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Economist. 


THE MONEY MARKET. 


Ir was very generally expected that at their meeting on 
Thursday last the directors of the Bank of England 
would raise the official rate of discount to 34 or 4 per 
cent. They decided, however, to make no change, being 
influenced probably by two considerations. In the first 
place, the market is in so easy a condition that 
it would be slow to respond of its own volition to an 
upward movement of the Bank rate, and the supply 
of loanable capital is so large, that the Bank would expe- 
rience great difficulty in forcing up rates so as to make 
its own effective. In this respect the position will be 
changed in the course of a week or so,'for much of the 
money distributed in the Consols dividends will then have 
flowed back to the Bank, and the market supplies will be 
reduced by the new issue of £1,500,000 of Treasury Bills. 
Then the Bank will, if necessary, be able to act with more 
effect than it can at present. And it may be that the fact 
of a new issue of Treasury Bills being imminent had 
some influence with the directors, who are naturally. 
bound to have some consideration for the interest of so 
important a customer as the Government. In any case, 
however, it is evident that an advance in the rate cannot 
be long postponed. The present reserve of £13,900,000, 
though some millions in excess of what, on an 
average of some years back, has been held in the second 
week of October, is not really large, in view of the 
fact that the clearing banks have increased their 
balances at the Bank by several millions for the ex- 
press purpose of enabling that institution to maintain 
a considerably larger cash reserve than previously. 

True, it will be “increased during the next week 
or two by the return of notes and coin from internal 
circulation. Towards the end of this month, or 
at the beginning of November, however, it will be 
again cut into by the withdrawals of gold for 
Scotland, to be held by the banks there against 
the periodic increase in their note circulation. The 
internal movements, therefore, cannot be trusted to 
~ | permanently reinforce the reserve, and as in view of the 
obligations it has undertaken the Bank cannot suffer it 
to be much further reduced, if the gold withdrawals con- 
tinue, the rate must be raised. And as it is practically 
certain that gold will continue to be withdrawn both for 
the United States and elsewhere, the upward movement 
expected this week must be regarded as only postponed 
for alittle. It may be made any day, for if gold is 
taken in any quantity, action is not likely to be deferred 


until the weekly meeting of the directors, but will in all 
probability be taken at once. 


Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 











— 
Fort- [Three Weeks A Month 
! Yesterday. | Last Week. abies tex 2 | Ago. 
% % % % ee 
Bank rate... 3 3 8 2h 
Market rate .. 3 3 23 
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NDON MARKET RATE Compared with FOREIGN MARKET RATES 
” + above ; — below). 











. A Fort- (Three Weeks} A Mon 
| estery a Week night Ago. Ago. Ago. 
be ie Bide % % % 
With Paria ....... + | + i + 2 + 3 - 
» Bert'n......) — -- ~ f — ik ‘9 
» Amsterdam same same - — § - 
New York 
callmoney + 14 __ —-3 ' -# ' —¥8 - 


RATES of EXCHANGE. 


Yesterday. Last Week. 





A Fort- |Three Wecks, A Month 
night Ago. Ago. Ago. 

















Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
France .......0+0+ “2 for us *2§for us | "4 for us | *34 for us *3) forus 
Germany ......... $4 agst us 5, agst.us | 4, agst.us | 6 agst us 5 agst us 
Holland .. 24 aget us 4 agst.us 2¢agst.us| 2 agst us il agst us 
New York........6 aget us 6 agst.us ' 63 agst. us | 5$ aget us 49 aget us 


* This is the nominal exchange, and makes no jallowance for the premium on 
gold which is charged by the Bank of France. 





MR SMITH. ? 


A KINDLY convention of English public life enables every 
statesman who reaches eminence to leave the political 
stage ‘‘ regretted by men of all parties.” In the case of 
Mr W. H. Smith, however, there has been a ring of real 
sincerity and conviction in the favourable comments 
passed on his career. In the opposition newspapers and 
on opposition platforms the expressions of regret for his 
death have been quite as genuine and quite as hearty as 
those given utterance to by the friends and followers of 
the deceased. It was impossible not to feel on Wednes- 
day that the manner in which the news of Mr Smith’s 
death was received was not due to any perfunctory 
observance of the maxim, that the dead should have 
nothing but good things said of them, but to a deep 
conviction that the deceased was a man inspired with a 
high sense of public duty, and that in him the nation had 
lost a faithful and devoted servant. 

The pre-eminent characteristics of Mr Smith as a 
politician were his trustworthiness, his good judgment, 
and his common sense. It is said that the late Lord 
Iddesleigh left directions that after his death certain 
confidential papers of great importance should be placed 
unreservedly in the hands of Mr Smith. Lord Iddesleigh 
felt that he could rely with implicit confidence on 
Mr Smith’s judgment in the matter of disposing of 
them. That the statesman who won so high a 
reputation as Sir Stafford Northcote should have selected 
Mr W. H. Smith from among all his friends and 
colleagues to perform a duty so delicate, and requiring 
so much good sense and judgment, was as high a 
compliment as could be paid by one politician to another. 
If we mistake not, the particular feeling in regard to Mr 
Smith, which this act proves Sir Stafford Northcote 
to have entertained, was exactly the feeling entertained 
by the nation at large. They regarded him as a man 
who might always be relied on to act with special 
judgment and good sense whenever occasion required. 
The public knew that they had statesmen of more 
brilliant abilities—men glibber of word and phrase, and 
more capable of conducting bold strokes of policy—but 
they realised at the same time that,as regards the 
essential qualities required in public life, it would be 
difficult to find a man better equipped than the late First 
Lord of the Treasury. If there was little of inspiration 
or imagination in Mr Smith, there was nothing that was 
flashy, meretricious, or superficial. His faults, like his 
virtues, were those of the plain, sensible, kindly man of 
business. But in painting Mr Smith in these colours, 
we must be careful not to fall into the trick of exaggera- 
tion which is to be noticed in certain of the 
estimates of his career. Though he had the 
essential characteristics of the plain, sensible man of 
business, it must not be supposed that he was nothing 
more, and that his intellectual capacity was of what we 
may term the middle-class order. He was a man of real 
ability, and twenty years’ experience of the great world 
of politics had given scope and force to a mind by no 
means naturally inclined to run ina narrow groove. He 
was no more the mere sensible tradesman of politics 
than -was Lord Althorp the mere country squire. Both 
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were plain men, but both had abilities commensurate 
with the great part they were called upon to play. The 
absurdity of what we may term the mere honest man of 
business view cf Mr Smith was well illustrated by his 
conduct as Leader of the House of Commons. Those 
who held the view in question sought to see in Mr Smith’s 
management of the House the defects of the qualities 
they imputed to him, and so represented him as the 
smug tradesman, hoping that a strict attention 
to business would secure the favour and custom 
of his patrons during the ensuing Session. There could 
not have been a more complete travesty of his real 
bearing. Mr Smith showed, no doubt, his good sense 
and sagacity in knowing exactly when he must give a 
loose rein and when he could put on the curb, but 
throughout his dealings with the House he proved that 
he fully understood what was due both to himself and to 
the Assembly he led. Under circumstances which were 
often of peculiar difficulty he managed to maintain, 
unimpaired, the dignity of his own position and of the 
House. It fell to his lot to be the first Leader of the 
House of Commons entrusted with the power of moving 
the Closure in course of ordinary debate, and he had 
therefore to endure the attempts made by the Opposition 
to bring ridicule and odium on the employment of that 
restriction on prolix discussion. A smaller man would 
have been found unequal to so trying a position. That 
Mr Smith would do what was réquired of him, and not 
be led into any false step by the vehemence of the 
Opposition, was, however, never doubtful. To have 
introduced the practice of closing debate into the 
proudest and most sensitive Assembly in the world with- 
out causing any special amount of friction or complaint 
is assuredly a strong proof of Mr Smith’s high capacity as 
a political leader. His whole leadership of the Commons 
showed, too, that he had that width of mind which enables 
men to see things in their true proportions, and not to 
invest them with an importance which does not belong 
to them. Mr Smith had that admirable quality possessed 
in so marked a degree by Lord Hartington. He was not 
frightened by new proposals. He would show that a 
suggested reform was foolish, impracticable, or unneces- 
sary, but his temper of mind forbade him denouncing 
schemes of which he did not approve as pure evil. He 
did not share, in a word, the habit indulged in by too 
many politicians on both sides, under which the imme- 
diate ruin of the country is prophesied if this or that 
measure is not passed or rejected, as the case may be. 
Mr Smith was, instead, one of those open-minded men 
who, though their own views are strong, are not thrown 
into a fury by hearing the other side. Unfortunately, for 
the public interest, this particular attitude of mind is by 
no means common, and Mr Smith’s death deprives the 
country of one of the few influences always exerted to 
— rather than to inerease the acrimony of party 
strife. 

It would be out of place to attempt an estimate of Mr 
Smith’s career as a politician and not to mention his 
success as an administrator. Though he had fewer oppor- 
tunities than most men of his standing as politicians, he 
contrived to make himself a high reputation as 
the Parliamentary head of a Public Department. 
Mr Smith’s tenure of the office of First Lord of the 
Admiralty during the Tory administration which ended 
in 1880 was not long, but he managed in spite of that to 
prove to all persons competent to form an opinion his 
fitness for the post. His firmness of mind, his sagacity, 
and his good judgment made him an excellent chief, and 
he never failed to impress subordinates with the sense of 
his largeness of view and his capacity of mind. Had 
Mr Smith been suffered to remain at the War Office after 
1886, it is more than probable that he would have been 
able to put our military administration upon 
sounder fdoting than it can be said to possess at 
the present moment. As it was, however, he was 
upon to undertake the duties of First Lord of the 
Treasury and Leader of the House of Commons before 
he had been able to get well into the official saddle. Into 
the question of who should succeed Mr Smith as Leader of 
the House it would be out of place to enter on the present 
occasion. It may be said, however, with confidence that 
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whoever may be selected will find it difficult to achieve 
a greater success than did Mr Smith in that most thank- 
less and responsible of offices. 





MR GLADSTONE AND MR PARNELL. 


Mr GuapsToNeE’s visit to Newcastle sufficiently proves 
that he has in no way changed or even modified his pro- 
gramme of policy. His single idea is to provide Ireland 
with a Parliament of its own. He was evidently asked 
by his advisers, and especially by the managing members 
of the National Liberal Federation, to dwell as much as 
he comscientiously could upon the other subjects which, 
as they have discovered, are nearer to the hearts of 
English electors than the grant of Home Rule to Ireland; 
and he endeavoured to act according to their advice. The 
effort was, however, nearly too much for him. With his 
usual facility in finding words, Mr Gladstone ran over all 
the subjects upon which the Federation had passed reso- 
lutions, and said upon each a few patronising sentences 
but his heart was evidently far away. No one who under- 
stands with what fiery force he still can speak upon any 
subject, if it is only a school at Glenalmond which still 
interests him, how he can _ pour out sentences 
which enchant his followers, and how he can 
invent plausible, or it may be solid, reasons for any 
course of action, can doubt that he touched on these 
subjects only perfunctorily, and in order to keep some 


without cordiality, and even with reluctance. He did 


not care about the foreign policy of the Government, only 
remarking that Egypt, which was occupied by his own 
order, was an embarrassment ; he was languidly jocular 
about economy, which recalled to him, he said, the days 
of his youth; he was anxious only that Parliaments 
should be shortened so far as they ‘ justly and wisely ” 
could be; he was indifferent about the liquor trade, 
hoping only that this generation would see it ‘‘ reformed ” 
in some method not indicated ; he was unhopeful about 
land reform, though he wished the land to be “ enfran- 
chised”’; he was not hostile to the House of Lords, 
unless, indeed, they threw out his Irish Bill; and he 
was not in earnest upon the question of shorter hours, 
rather doubting if, in the case of the over-worked trades, 
they might not be accompanied by shorter pay. It was 
not till he reached Ireland that his voice swelled and his 
figure dilated, and he gave himself to his subject as the 
one which really filled his mind. Once upon that he 
soon made it manifest that his mind was unchanged, that 
he still believed in the ‘‘ union of hearts,” that he still 
considered Ireland an oppressed land, and that the 
reflection of five years had only so far altered his convic- 
tions as to induce him to expand his concessions by 
surrendering the Irish police to the new Government to 
be established in Dublin. He intended, it was clear, still 
to make Ireland the one subject of his efforts when he 
returned to power, and to postpone all other “ reforms ” 
until Ireland had beer cut out of the area of British 
Parliamentary action. The new election is to return 
him, in his own mind, as a Premier with the single and 
sufficient mission of restoring legislative independence to 
the sister island. 

The programme is not one which will give much com- 
fort to his more observant followers, but it is not to be 
denied that a recent event has somewhat facilitated its 
execution. The unexpected death of Mr Parnell from a 
severe cold has removed a formidable obstacle from Mr 
Gladstone’s Irish policy. It clears out of his path a 
leader who had ceased to believe in him, and who was 
teaching the more violent Irishmen that he was intent on 
deluding them, and was only anxious to maintain 
England’s power of dictating who should guide and 
govern I d, It removes the only man who 

ight, had he chosen, have made unpleasant reve- 
lations as to secret negotiations. It will probably 
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the ruined tenants have yielded, need not go to them, and 


pppeee Se ae eatenente. * Fe spoke’ upyn' all “of Gladstone being set free, and the Irish party being 
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electors who never voted before is almost patent from the 
returns, and this may happen also at the general election. 
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abolish the division in the Irish party, which it 
is vain to deny had greatly shocked the more earnest 
portion of the Gladstonian rank and file. Mr Parnell’s 
surviving followers say it will make no difference, but 
their electors clung to Mr Parnell, and not to them; and 
though the struggle will be as bitter as ever during the 
Session, the Dissolution will probably produce a Nation- 
alist party, apparently unbroken in devotion to the 
English leader who offers to restore to Ireland her power 
of self-government. That party, moreover, will be easier 
to deal with, for it will have no leader who can in any 
way be reckoned asa statesman ; and as there is no com- 
petitive bidder, it will be ready to take any terms it may 
be able to get. Mr Dillon will not be stiff-necked, espe- 
cially about finance, which he does not understand, when 
he sees the Irish premiership in his grasp. And 
above all, the party in Ireland will have money, even 
if it is not much, for the death of Mr Parnell will 
release the £40,000 locked up in Paris, which, as 


it will, perhaps, induce the Americans for the hundredth 
time to unlock their purses on behalf of a final agitation. 
All this will be highly favourable to Mr Gladstone, both 
in Ireland, where it is essential to him that the number 
of Nationalist representatives should not be diminished, 
and in England, where it is still more essential to him that 
Ireland should appear to be what is called ‘‘ unanimous ” 
—that is, with its minority unrepresented. Mr Gladstone 
will feel himself set free, and will act in Irish affairs—the 
only opponent who could face him in a conference being 
removed—with redoubled energy, and therefore possibly 
increased success. 


There is; however, one great obstacle of a kind which 
the managers of the Gladstonian party will appreciate. 


reconsolidated by the death of the man who created it, 
it is certain that Home Rule will be the great ery at 
the next election. This project could only be postponed 
‘in view of deplorable divisions in Irish opinion,” and 
if there are no apparent divisions, it must become for a 
third Parliament the main business of the country. It 
thus restores the situation of 1886, and it becomes, 
therefore, possible that the combinations which beat Mr 
Gladstone in 1886 may defeat him again. His arguments 
have not converted a single Unionist since, have, indeed, | 
rather strengthened their convictions, as is evident from 
the unexpected tenacity with which the alliance with the 
Tories has been maintained. The only effect of his 
speeches has been to strengthen his own followers in their 
devotion to him and to Home Rule, which is, no 
doubt, an important result, but which will not carry 
seats. Unless, therefore, some other and formidable 
body of voters should join him he may find as 4 
consequence of Mr Parnell’s death all his glowing 
hopes frustrated. That at the bye-elections such a 
new force has joined him in the shape of a body of poor 


But then also it may not. Experience shows that the 
pressure on the poorer voters is much greater in a bye- 
election than in one which disperses pressure over the 
whole country, and the residuum at every General 
Election, which, from indifference or from fear, abstains 
from voting, is not likely to consist of Unionists, who will 
be stirred to resistance by the new fear that Home Rule 
is close at hand. While, therefore, it is most probable 
that the death of Mr Parnell may facilitate Mr 
Gladstone’s plans, it is also possible that it may not, more 
especially as the followers of the deceased leader will for a 
time at all events be exceedingly savage, and will attribute 
the early closing of what they consider a great career to 
Mr Gladstone's action in aceepting the fiat of the Non- 
conformist ministers, and ordering the Irish majority 
abandon the fines = had a them an unite 
arty. It was that undoubtedly which placed upon hin 
A ease bce exhausting to Vothenis by a co i 
never very strong, and so made him ‘to succumb 
an attack which at another time he might i 
surmounted. This-will not be a pleasing 
Irishmen who adhered to their leader, and may-even at 








the election influence their votes. 
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THE FINANCIAL RELATIONS BETWEEN ENGLAND, 
SCOTLAND, AND IRELAND. 

Writine last week, we expressed a doubt as to the 
correctness of some of the results brought out in the 
series of tables which have been prepared by the Revenue 
Departments, under the instructions of the Treasury, in 
connection with the Parliamentary inquiry into the 
financial relations between England, Scotland, and 
Ireland, and which are now published in accordance with 
the promise made by Mr Goschen at the end of last 
Session. That doubt further examination of the figures 
has not removed, but in justice to those by whom the tables 
have been compiled, it is only right to say at the outset, that 
if any errors have crept into the calculations the fault can 
hardly be said to lie with them. Every effort has evidently 
been made by them to arrive at true conclusions, and if 
in any case they have failed to do so, it is only because it 
has been found impossible to obtain the necessary data. 
For the same reason, any criticism that we may offer is 
made with the knowledge that the points in question 
cannot be definitely decided one ‘way or the other, and 
must to a large extent be matters of opinion. Indeed, 
in this article we intend to offer very little criticism of 
any kind, and to confine ourselves mainly to an exposition 
of the statistical information that has been collected. 

The first subject of the prescribed inquiry was “the 
amount and proportion of revenue contributed to the 
Exchequer by the people of England, Ireland, and Scot- 
land respectively,” and it is with it that the greatest diffi- 
culty has been experienced. The amount of revenue 
collected in each division of the Kingdom is, of course, 
known to a penny, but then, as is pointed out in the 
return, ‘‘the amounts contributed in one kingdom do 
not necessarily tally with the amounts collected therein.” 
For instance, duty is paid in England on beer which is 
consumed in Scotland and Ireland, and it is the con- 
‘suming country and not the producing that ultimately 
bears the taxation. So it is, too, with all other dutiable 
articles. In order, therefore, to determine the contribu- 
tion of each Kingdom, it is necessary to look beyond the 
figures of the revenue collection, and endeavour to ascer- 
tain what quantities of taxed commodities it consumes. 
As regards the Customs revenue, this has been done with 
what may claim to be a reasonable approach to accuracy. 
Returns were obtained from allthe railway companiesofthe 
United Kingdom showing what quantities of duty paid goods 
were forwarded by their lines to other divisions of the 
Kingdom in the four months ending the 31st March, 1891, 
and similar returns as to the quantities of such goods moved 
coastwise were obtained from various shipping companies. 
By adding to the quantities upon which aw had been 
paid in each division the quantities found to have been 
brought into it, and then deducting the quantities sent 
out, an estimate of the actual consumption in each 
division during the four months was arrived at, and the 


‘proportions thus obtained were applied to the total 


collection for the year. Worked out in this way, it is 
calculated that in 1890-1 England contributed 78-14 per 
cent., Scotland 10°08 per cent., and Ireland 11°78 per 
cent. of the entire Customs revenue, and although not 
by any means unimpeachable, this calculation probably 
comes as near to the mark as possible. 


When, however, the excise revenue has to be dealt with, 
the case is different. Herethe officials, because of the lack of 
eee Ne Nan aES ene a different apportionment, 
have hadin the main to take the revenue as collected as the 
measure of the contribution, except as regards spirits 
and beer, which have been treated in the same way as 
the articles subject to Customs duties. Theauthorities, itis 
stated, are of ae that indealing with the death duties 
the amounts collected in each division correspond closely 
with the duty on the property domiciled in it. Whether 
it is so or not, however, there are no means of knowing, 
and when we come to the schedules of the income-tax, it 
is obvious that this method cannot be followed. Take, for 





instance, Schedule C, which comprises British Govern- 
ment securities, Indian stocks and colonial and foreign 
Funds. Nearly the whole ofthe tax under that head is 
collected in London, and there is nothing whatever to 
show to what nationality—English, Scotch, or Irish— 
the holders of the stocks belong. Consequently, in appor- 
tioning the tax between the three divisions of the Kingdom 
the Inland Revenue authorities have had nothing but con- 
jecture to guide them, and some of their conjectures are 
demonstrably erroneous. Thus, of £1,060,652 paid in 
London as income-tax under Schedule C, they have 
put the share of Scotland at only a little over £15,000. 
In other words, out of holdings of British, Indian and 
colonial and foreign stocks amounting in capital value to 
nearly £1,100,000,000, the interest upon which is subject to 
income-tax, they calculate that Scotland holds no more 
than about £15,000,000. Now, that is obviously absurd. 
The holdings of a few of the Scotch banks alone exceed 
that amount, and judging from the probate duty returns, 
the Scotch portion of the tax must be taken to be at least 
£150,000 greater than the authorities have computed, and 
the Irish portion some £40,000 or £50,000 greater. That 
is only ore instance out of several that might be cited to 
show that the judgment of the authorities has been at fault 
when endeavouring to devise methods to get at true 
results when they have had no definite ascertained facts 
to guide them. In distributing ‘‘ general stamps,” for in- 
stance, while they say that this branch of revenue is 
analogous to the taxes on personal property and should be 
so treated, they apportion to Scotland only about 74 per 
cent. of the total receipts, although the probate duty 
returns indicate that the true proportion should be about 
10 per cent. And while we readily acknowledge that 
the utmost care and ingenuity have been expended in 
seeking to arrive at the truth, and that the subject has 
been approached entirely without bias, yet it is impos- 
sible to regard these gropings in the dark as an eluci- 
dation of actual facts. 

Taking, however, the calculations as they stand, here 
is how the authorities figure out the apportionment of the 
revenue of the past year:— 


REVENUE, 1890-1. 
ee 
poaen | contributed| Contributed Contributed) 


























by by by Total. 
| on am England. | Scotland. | Treland. | 
. ae fe £ £ £ 
Customs ove 15,221,672 1,963,584 2,294.744 |19,480,000 
MN cicncsnesobchiieen : 17,921,724 643, 440 (24,788,000 
Stamps................-.; 190,000 | 11,525,584 | 1,162,944 581,472 {13,460,000 
EAREAOE wsceescoserce] axe 995,392 | ” 34,608 a 1,030,000 
House duty............ nas | 1,476,899 93.101 wns 1,570,000 
Income-tax .. sseaeesss| 150,000 | 11,256,925 1,281,275 561,800 {15,250,000 
Total revenue | | 
from taxes..£, 240,000 | 58,398,196 | 8,179,348 6,660,456 73,578,000 
Per cent., Eng-' 
land, Scotland, | 
and Ireland “| 79°74 1117 9°09 1000 
Post-Office and Tele-; : 

SE ERES a 10,333 000 | 1,225,000 702,000 12,260,000 
Crown Lands ......... 5,000 366,000 | 19,000 40,000 430,000 
Interest on advances, 

241,935 an a ee 241,935 


Miscellaneous, — in-| 
cluding fee, &c., { 
es ard 1,218,625 | 1,332,522 | 135,393 292,637 | 2,979,177 














stamps. 
Total non - tax! on | 
revenue .........| 1,465,560 | 12,031,522 1,379,393 | 1,034,637 {15,911,112 
Per cent., Eng- | 
land, Scotland, 
and Ireland ... = 83°29 9°55 716 1000 
Tot. revenue eae | 
contributed 1,805,560 | 70,429,718 | 9,558,741 
to the Ex- | 
chequer ... | 
Per cent., England, i 
Scotland, and Ire- 
iclaipheustiencens cd 80:32 10 90 
Per cent., total ...... 2°02 78° 10°68 











Turning now to the expenditure, the instructions were 
to ascertain the amount and proportion of the moneys 
expended out of the Exchequer upon services for the 
special use of each Kingdom, and upon the collection of 
revenue within it, together with the amount and pro- 
preter of revenue which, under recent legislation, has 

n assigned to local authorities. And as to that, the 
statement is as follows :— 
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TaBLE II].—Expenpiture, 1890-1, 


On 
Imperial 


























On On On | 
English | Scottish Irish Total. 
| Services | Services. _ Services. | Services. 

Part 1, 2 £ a | £ ae ae. 
National Debt Services ....| 25,207,000! .. | a. ; ,207 000 
Naval Defence Fuad . veel 1,423,571) | pe 1,428,571 
Army Services .. esses} 17,550,023) | 17.550,023 
Ordnance Factories............ | 20 000) | 10,000 
Navy Services ..... en | 14,125,353) 14 125,258 
Tota a sneer «| Tamssal at w i ft. 

‘AR { 

Other Conse lidated Fund | | 

Service (@)..... sss, 1310531) — 446,008) 138,610 172,384 2,067.533 
Civil Servi toes Oy. a cpauicedcennal 386,652 8, 000, 645) 1,300,680; 4,352,154) 16,040,131 
‘ART 
Customs & Inland Revenue 2088.47 337,000 223,000, 2,643,447 
Post — ne and 
Packcts .. 230) 6,474, 562! 830,000! 650,000 8,660,792 
———|—— eee a | | ee 

I so sscecchas ccmiacen __ 706,230) 8,558, 009, 1,167,000 873,000) 11 1,504,259 





Total (a), (b), and (c)... 











wy 403,413 413) J 004 882 2,606,200) | 6,391 397,538 29, 411 9,411,903 
Totals of Expenditure | es. 
- under Parts 1, 2, and| 
) 


at a \~ | 
met by issues — | 
of the Exchequer...... 62,724 365 17 004,662 2,606,290 5,397, 538) 87,732,855 


| er cman” 
£25,008,490 | 
Parr 4, | r | 
Expenditure on Loca) 
Government Services met | | 
out of Revenue paid to) 
Local Taxation Accounts, _| 5,947,614; 700,938! 325,861 | 6,974,413 











Grand total . . | 62,724,366, 22,952,276 3.307.208, 5,723,399, 94,707,208 
| seen aSEie —nssanetenanse?” 
| £31,982,903 | 
Per cent., England, Scot- voltae 
land, and Ireland ........... i 71°76 — | 7 = = : 
Per cer cent., total nee | 6623 a 2423 | 





Deducting now the expenditure in ae division ae 
the revenue contributed by it we have the following sum- 


mary statement, showing the net contribution to Imperial 
services :-— 


TaBLE IV.—SummMary of PRECEDING TABLES, 1890-1. 


Scotland. | Ireland. 


| England. 


Revenue contributed by the three King-| | 

doms to the Exchequer .............. | 70, 429, 718 
Revenue contributed by the three King- | 

doms to Local Government servicer | _5,901 ,155) 


Total. 














£ £ 
7,695 093) 87,683,552 


£ 
9,558,741 
| $11,377; 6,974,413 


761,881 


Total revenue anaes ar a three | | 
Kingdoms ........ eee iow | °8 8,006,470 94,657,965 
Per cent. . | 100-0 
Deduct— | | { 
1. Expenditure on English, Scottish,| | 
and Irish Services met by issues out 


Peer eee OOe oe vee 














| 
of the Exchequer ......... 17,003,662, 2,606,290! 5,397,538! 25,003,490 
2. Expenditure on English, "Scottish. | | 
and Irish Services met out of Revenue 
paid to Local Taxation Accounts...... _5s 47.6 614) 700, 938) __ ml 6.974.413 





Total expenditure on ae, see 
and Irish Services 


"| 22.952 276) shea 6,725.50) 3 
POE CONE..0.00c0recccvereeserceroescossonses ‘ | 


7176 | 1034 


Contribution by the wane estigeennniah to | | 
Imperial Serv am ‘| 7 ‘a he 2 seo pe 


982,903 
17:90 _ 1000 - 
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These tables bristle with pointe upon which comktoversy 
might be waged, and no doubt we shall have a good deal 
to say upon them on future occasions. At present, how- 
ever, &@ few words will suffice. It has already been 
shown that England’s contribution to the excise revenues 
has been exaggerated and at the expense of Scotland and 
Treland, and it may be further pointed out that it is unduly 
swollen by the inclusion of the receipts from Crown 
lands. These receipts were surrendered in consideration 
of payments made to the Crown out of the Civil List, and 
ason the expenditure side of the account the Civil List pay- 
ments are treated as an Imperial expenditure, and not 
charged specially against the different portions of the 
Kingdom, so also the revenue which has been set free by 
them should be treated as Imperial. With this correc- 
tion, and with allowance made for errors in apportion- 
ment to which we.have referred, the net contributions 
would work out distinctly less favourable to England and 
more to the advantage of the rest of the Kingdom than is 
shown in these tables. For the present, however, we are 
not inclined to press this point. What we do wish to 
definitely is, the fact that percentages which cannot be 

itely ascertained, which can be made to alter accord- 
ing to the ideas or guesses of computators, and which, 
moreover, must fluctuate from year to year as the 
incidence of taxation is made to vary, either by fiscal 
changes or changes in the condition of the people, cannot 





possibly form a fit standard by which permanently to 
determine the allocations of Imperial revenue for local 
purposes. 





THE RELATIVE OVER-TAXATION OF SCOTLAND. 


WHATEVER else may be uncertain, owing to the purely 
conjectural character of so large a portion of the statis- 
tics dealt with above, there is one fact which they 
demonstrate very clearly, and this is, that Scotland | 
has been anything but fairly treated in the allocations | 
that have been made out of Imperial revenue in aid 
of local expenditure. Before dealing with the point, 
however, we feel called upon to modify cabelaie a 
remark we made last week. We then said that the 
Parliamentary paper now issued showed that Mr 
Goschen was in error when he stated that England 
was entitled to be credited with 80 per cent., Scot- 
land with 11 per cent., and Ireland with a little less 
than 9 per cent. of the general contribution of the 
country to the Exchequer. And as a matter of fact, 
it is now proved that their net contributions are very 
different. On re-reading Mr Goschen’s statement, 
however, we see that he was referring not to the net, 
but to the gross contributions, and further, not to the 
contributions of all kinds, but solely to the revenue 
from taxes. For our part, we hold that if (which 
we are not prepared to admit) the amount of the 
respective contributions of the three Kingdoms are 
to determine the amount each is entitled to receive out 
of the Treasury in aid of local expenditure, then it is the 
net and not the gross contribution that should be taken. 
The fact remains, however, that Mr Goschen was speak- 
ing of gross contribution, andof contributions to the tax 
revenue only ; and although, even when thus restricted, 
his statement is not quite accurate, it is not anything 
like so far out as we made it appear by taking the net 
contributions. Having in fairness said this much, it may 
be pointed out that even on the basis of distribution 
adopted by Mr Goschen England received last year nore 
than she was entitled to, and Scotland and Ireland less. 
In the return she is credited with 79°74 per cent. of the 
tax revenue ; but, as we have pointed out, her share is 
over - estimated, while both Scotland ‘and Ireland, 
although their payments are under-estimated, are shown 
to have contributed rather more than the proportions 
assigned to them. 

It is with Scotland, however, that we have now 
specially to deal, and in the first place, let us call atten- 
tion to the incidence of the new taxes imposed in the 
Budget for 1890-1 in order to raise revenue for local 
purposes. When the additions to the duties on spirits 
and beer were proposed, we contended that the effect of 
their imposition would be to tax the people of Scotland 
and Ireland for the benefit of the English ratepayers. 
This was sharply questioned at the time, but it can be 
questioned no longer. For here is how the account 




















stands :— 
ADDITIONAL Breer and Sprrit Duties. ee ¢ 
| England. | Scotland | Ireland. 7 Total. 
saves — ere 

Amount contributed ... ...cccsereseeeees 131 065 212,002 211,835 | 1,235,592 
Amount received in ~ ot — ex-| 

penditure... oe | 9 991,675 673 | 130,854 | 115,065 | 1 1235, bee 
More paid than received ..........:000-+ ++ ee aut, a | 96, Sa 
More received than paid .......++.0+++--+-++: 210, 


These additional duties, it is to be remembered, were 
imposed expressly for local purposes. They have no ‘refer- 
ence whatever to the scheme of Imperial taxation, and 
how they have operated can now be seen. Scotch tax- 
payers have been mulcted to the extent of £111,838, and 
the taxpayers of Ireland to the extent of £98,770, in 
order that an additional free gift of £210,608 might be 
made to the English ratepayers. 

In mitigation of this injustice—for from the first it was 
an obvious injustice—Mr Goschen urged that in the divi- 
sion of the probate duties Scotland and Ireland had 
received rather more than their fair share. But it was 
he himself that distributed the probate duty, and while he 
did state that he was awarding Ireland rather more than 
she might in strictness be considered entitled to receive, 
the allotment to Scotland was made exactly in the propor- 
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tion which he held to be her due. Now, moreover, we 
see that if the distribution on the basis of proportionate 
contributions to the tax revenue is a just distribution, 
both Scotland and Ireland, instead of receiving more than 
their proper share of the moiety of the probate duty, are 
receiving less. However, let us take Mr Goschen on his 
own ground. and deal not simply with the new drink 
duties, but with the whole of the contributions to, and 
receipts from, the revenues assigned to local purposes. 
Here is the statement : 





ee mnticiiieladeipetnnteenis 
England | Scotland.| Ireland. | Total. 








£ £ £ 
Contributed on account of Local 


Government services ........ .....-...{ 5,901,155, 761,881 | 311,377 | 6,974,413 
Received on account of Local Govern- 
MEE BEPVICE ....c.ceccescssssesesesseseessse| 9,947,614) 700,938 | 325,861 | 6974.415 


a i | a are | ee | re 


More paid than received sshereeovesnsilieci a | 60,943 
More received than paid..................- 


46,459, 14,484 


Here, again, we find that poor Scotland comes off at a 
disadvantage. She is called upon to pay £60,900 more 
than she receives, of which £46,400 goes as an endow- 
ment to England and £14,500 as a gift to Ireland. 

What makes all the worse this taxing of Scotland for 
the benefit of local authorities in other divisions of 
the Kingdom is, that in the matter of Imperial taxation 
also she is the most heavily burdened. Take the taxes 
upon commodities, which are those that fall upon the 
working classes, and the incidence of which, moreover, has 
been ascertained with some approach to accuracy ; and in 
order that the contributions in aid of local taxation may 
not be counted twice over, let them be deducted, and the 
contributions to the Imperial revenue alone be taken into 
account. Thus dealt with the figures are :-— 

















Year, 1890-1. 
England. Scotland. Ireland. 
£ £ £ 
CIN 55 ooo ovss's wie bn nabs 15,221,672 1,963,584 ... 2,294,744 
SEND Su viubinkastercsanie 17,921,724 3,643,836 ... 3,222,440 
33,143,396 5,607,420 5,517,184 
Deduct amount collected 
on account of Local 
Government services 781,065... 242,692 ... 211,835 
Net contribution to Im- 
perial revonue ........ 32,362,331 5,364,728 5,305,349 
Population (census of 
See 29,001,118 4,033,103 4,706,162 
Contribution per head of 
population ........... .. £123 4d ... £1 68 7d £1 2s 6d 


In whatever form it exists, the wealth of Scotland is 
taxed at the same rate as the wealth of England, but in 
addition to that, while upon their consumption of dutiable 
goods the people of England are taxed atthe rate of 
£1 2s 4d per head, the people of Scotland are taxed upon 
their consumption at the rate of £1 6s 7d per head. And 
to crown all, when there is a readjustment of local taxa- 
tion, Scotland is called upon not only to bear all her 
own burdens, but also to take upon herself a portion of 
the local burdens of England and Ireland. That is the 
outcome, in practice, of Mr Goschen’s scheme of local 
finance; but the Scotch Members, if not the Scotch 
people, appear to be a long suffering race, and if they 
are content to suffer patiently and in silence, those who 
benefit thereby are not likely to object. 





CONTINENTAL COMMERCIAL TREATIES. 


Ir will be useful at the present time, in view of business 
engagements for the ensuing winter and spring, to indicate 


,| the position of treaty and tariff questions on the Conti- 


| nent. It was explained in the Economist last week that 


j| the new French Tariff may be expected to come into 


| operation on the Ist of February next. The French 
Government, even if so disposed, could not prolong the 
_ duration of the existing tariffs without the express assent 

of the Legislature, and it is not at all likely that this 
assent would be given. Traders, therefore, should make 


———— 


}| arrangements to get goods, the duty on which will be 


raised by the proposed new French tariff, passed by the 
French Customs early next January. In the meanwhile 
it is understood that the French Government has been 
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examining the provisions of the several treaties which 
will expire on the 1st of February next; and it seems 
probable that an offer will be made to replace these 
treaties by engagements somewhat similar to those con- 
tained in the English Treaty of 1882. It will be remem- 
bered that this treaty secures in some matters national, 
and in others most-favoured-nation, treatment for subjects 
and shipping, and also for trade, apart from Customs 
duties which are made dependent on the legislation for 
the time being in each country. As our Treaty of 1882 
has not been denounced, our position in France will 
remain the same as at present, except in so far as Customs 
duties may be altered by the new tariff now before the 
French Legislature. 

Negotiations have been going on lately at Munich 
between Austria and Germany, and between these two 
Powers and Switzerland and Italy. The details of these 
negotiations have been kept secret, but it has become 
known that it is contemplated to continue the system of 
tariff engagements, limited, however, to a small number 
of agriculturaland manufactured products of chief interest 
to these countries respectively. The action of Switzer- 
land is restrained pending the vote by referendum on the 
proposed new Swiss tariff, which will probably be taken 
this month. When these negotiations are sufficiently 
advanced, it is expected that Germany will negotiate a 
fresh commercial treaty with Belgium. 

The Commercial Treaty between England and Spain 
will terminate on the 30th of June next, in accordance 
with the notice given by the Spanish Government 
when France denounced tariff treaties, for the purpose 
of becoming free. from.all. engagements of, this nature. 
Some anxiety.is being manifested by persons engaged in 
business with Spain to know what are likely to be the 
arrangements for trade with the Peninsula and the 
Spanish colonies after the expiration of the existing 
treaty. They have-been informed by Sir Clare Ford? 
Ambassador at.Madrid, that, although a committee has 
been appointed to deal with forthcoming questions ~ of 
treaties and tariffs, no decision has yet been come to on 
these points, and that a decision which will serve as a 
basis for negotiation is not likely to be arrived at until 
after the French Legislature has finally settled its new 
tariff. The French duty on Spanish wine, which it is pro- 
posed to increase, governs the attitude of the Spanish 
Government. If this duty is largely raised, and the 
French market in consequence becomes largely restricted, 
then Spain must seek other markets, and may offer con- 
siderable reductions of Customs duties. From the state of 
the case negotiations are not likely to be taken up by 
Spain until next year; though, as the Spanish financial 
year does not terminate until June 30, it is possible that 
the present tariff may continue to be applied to all 
countries, making no distinction to those whose treaties 
expire in February, until June 30 next. 

Foreigners resident in continental countries have been 
gradually placed almost entirely on the footing of natives; 
and this circumstance in conjunction with the increase of 
intercommunication between different countries has dimi- 
nished the necessity that existed formerly for the con- 
clusion of commercial treaties. Still the security which is 
afforded by these engagements is beneficial to foreigners 
personally, and in the transaction of their business. France 
seems disposed to withdraw to a large extent from the 
position of the Cobden Treaty system, the two main 
principles of which were, first, to secure equality of treat- 
ment for foreigners and their trade by abolishing, under 
treaty, discriminating and differential duties; and 
secondly, to secure under treaty fixity of Customs duties 
fora term of years. Under this latter arrangement a 
practice has arisen, which has sometimes proved in- 
jurious, for the exporter to deliver goods free of duty. If 
the importer were always made to pay the duties, trade 
would be easier, and a public opinion would be formed 
in continental countries against sudden changes of duties 
and protectionist fallacies. The outlook is not so un- 
favourable as a whole as some persons are disposed to 
regard it; but it behoves manufacturers and. mer- 
chants to be cautious in taking and executing orders, 
to press the Government to afford information as early as 





possible, and to take steps to secure British trade against | 
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tion to that of other nations. 













THE OHIO AND MISSISSIPPI REORGANISATION. 


ALTHOUGH not one of the great American railways, the 
Ohio and Mississippi is an important line, for it forms 
the natural extension of the Baltimore and Ohio system 
westward from Cincinnati to St. Louis. And for many years 
Mr Garrett, the president of the Baltimore and Ohio, held 
the Ohio and Mississippi firmly in his grip, with the 
yesult that the shareholders saw no return whatever 
upon their investments. No matter what were the con- 
ditions, it made no difference, for the controlling company 


worked the lines for its own benefit, and hence in eighteen 
years the Preference shareholders only received one 
dividend. Some time ago, however, the prospects 
of the Ohio and Mississippi began to look more 
encouraging, for, as a beginning, the road was released 
from its tributary relationship to the Baltimore 
and Ohio. It was realised, however, that the Company 
could not stand alone, but that the road must be worked 
in connection with one of the Trunk lines leading to the 
Atlantic seaboard, and also that nothing could be carried 
out until the complicating interests of the Preferred and 
Ordinary shareholders had been harmonised. Accord- 
ingly, in November, 1890,a Joint Committee was formed, 
and steps were at once taken to secure a deposit of the 
shares. The shareholders of both classes gave their sup- 
port to the Committee in a most thorough manner, and 
now they are called upon to endorse the scheme of re- 
organisation which has been drawn up. 

It is proposed first to form a new ‘Control Company,” 
which, as its name implies, is designed to control the re- 
organised Ohio and Mississippi Railway. The capital of 
this Company is to be as follows :— 




























$ 
5 % First Income Mortgage Bonds ........ 5,800,000 
5% Second do Se ear 6,000,000 
5 % Preferred Stock(non-cumulative)}...... 16,000,000 
& % Common Stock... .ccocccscccectisovece ,000,000 






To the Preferred shareholders it is proposed to give 
$1,340 in First Income Bonds and 6 per cent. in cash 
for every $1,000 of existing 7 per cent. share capital ; and 
second, to give to every $1,000 of Ordinary share capital 
$300 in Second Income Bonds, and $800 of new?Preferred 
stock. The Ordinary stock of the ‘‘ Control Company ”’ is 
apparently to be handed over to the Baltimore and Ohio, 
which will then resume the control of the Ohio and 
Mississippi, but which in exchange guarantees the 
interest upon a new issue of 44 per cent. mortgage bonds, 
issued to retire the existing bonds, and to provide 
new capital for the physical rehabilitation of the line. 
The bonds now outstanding bear to a large extent 7 
per cent. interest, and hence it is estimated that a large 
amount of new capital can be raised without increasing 
the fixed charges. At present [the latter amount 
to about $1,100,000, and the Baltimore and Ohio 
is prepared to guarantee that sum of annual interest. 
Should this be done, it is estimated that $2,300,000 can 
be expended upon the line, thus placing it in first-class 
order, and that a sum of $1,000,000 will be left over to 
meet future capital requirements. 

The main questions are, whether the scheme will be 
agreed to by the Preferred shareholders, and whether 
under the proposed scheme the company will have satis- 
factory prospects. It is probable, we think, that the 
Preferred shareholders will assent. They claim, of 
course, that the interest upon their shares is cumulative ; 
but they have learned by this time that it is possible to 
indefinitely delay its payment, and to expend the surplus 
revenue for almost any other purpose. That is, even if 
they proved their claim they cannot enforce the distribu- 
tion of dividends. For their claim to accumulated 
interest they get no direct compensation ; but they are 
offered an amount of 5 per cent. bonds, which yields in 
interest $67 per $1,000, as against the $70 per $1,000 



























}not really much more valuable, are likely to command | 


‘to which they are now entitled, and also what may be | colonies, as indicated by 
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of $6 per $1,000. At the 
the property upon which their new 
bonds are to be secured will be greatly improved by the 
expenditure of a large amount of capital. Still, although 
these terms seem liberal, the Preferred shareholders will 
do well to see exactly what is the character of the new 
Incomes. Presumably they donot possess the right of 
foreclosure, and hence it will be necessary to see that 
they have a definite and indefeasible lien upon the surplus 
revenue, for, as the case of the Philadelphia and Reading 
showed so conclusively, income bonds are often a delusion 
anda snare. As regards the Ordinary shareholders they 
will be, we imagine, quite disposed to accept the terms 
offered, for they will undoubtedly benefit from the trans- 
action, obtaining as they do $1,100 of new securities for 
every $1,000 of what they now hold, and the former, if 


better prices on the Stock Exchange. 
_ It may be now well to glance at the future prospects 
in the light of the past, and we therefore give the results 


obtained by the Ohio and Mississippi in the year ended 
June 30th :— 











1890-91. aa 
$ & 
Gross Carnings.............6...000008 4,108,974 ... 4,214,747 
Operating expenses ......,........ 2,936,562 2,912,473 
Net earnings ...........ccccccssecees 1,172,412 1,302,274 
Deduct— 

Increase on debt...............ceece0 1,066,892 ... 1,054,245 
CNS TIN on ccepevncicnscscnsne-vec 70.162 ' 69,000 
Miscellaneous ...............s008 sess 70,162 a. 96,600 
iii stishataidesitiicntibesiadds 1,137,054... 1,219,845 

i iincecinrinhnmelimeniinas Sur. 35,358 ...Sur. 82,429 


Last year, it will be seen, the line earned about enough 
to cover the fixed charges under the present scheme, viz., 
$1,100,000, so that the Baltimore and Ohio is not 
likely to lose under the new arrangement. No doubt, 
however, the improvement in the condition of the 
road and the cessation of ‘ betterment” expenditure, 
together with the benefits that may be derived from a 
close alliance with one of the leading trunk lines, will 
add considerably to the net revenue, and only $290,000 
is required to pay the interest on the First Incomes. | 
The latter, therefore, will no doubt receive their interest 
in good times, although they may have to go short in 
periods of short crops. But the second Incomesand the new 
Preferred stock do not seem to have particularly bright 
dividend prospects. In the current year, of course, with its 
increased crops, it may be found easy to ‘‘ boom” Ohio 
and Mississippi securities by paying the interest upon 
even the Second Incomes ; but it will not do to base our 
estimates upon the results of one exceptional year. 
Although, however, the Committee’s scheme looks less rosy 
upon analysis—a good deal of the gilding being due to a 
shuffling of the capital and to the giving of attractive 
names to the new securities—it does undoubtedly possess 
some solid advantages—only, as we have said, care is 
needed in arranging the details, which are often the 
essential parts of a scheme. 


a 





AUSTRALIAN BANKS AND LAND COMPANIES.’ 
(FROM OUR OWN CORRESPONDENT.) 

MELBOURNE, August 25. 
THe aggregates of the sworn banking averages for 
the June quarter of the seven Australasian colonies 
reveal a non-expansive condition of banking business, 
Deposits present a total of £110,583,968, against 
£111,436,780 for the March quarter, a decrease of 
£852,812 being shown. Advances amount to 
£138,923,062, against £139,607,903 ; decrease, £684,841. 
Note circulation stands at  £5,354,823, ainst 
£5,508,166, having contracted to the extent of £153,343, 
a movement of a kind usual at the dull season of the 
year. The item coin and bullion shows only a small 
difference, the total being £19,906,341, against 
£19,907,762—decrease, £1,421. These aggregate move- 
ments naturally cover varying experiences in the several 
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Deposits. | Advances. 

| Average |Movement| Average |Movement 

for June | forthe | for June | for the 

| Quarter. | Quarter. | Quarter. | Quarter. 

£ £ £ 
i 39,189,133) - - 801,291) 50,925,875|— 282,945 
Se | 35,241,015 — 173,395) 42,741,977|+ 464,952 
Queensland ............ | 9,837,692 — 297,840) 17,306,480|\— 126,750 
S. Australia ............| 7,904,521/+ 181,037] 8,688,529|— 500,219 
W. Australia........... -| 1,122,516/+ 46,900 1,538,414|4+ — 24,680 
Tasmania ..............., 4,396,865,4+ 110,841, 4,293,346)+ 217,695 
New Zealand............ | 12,892,296 + 79,810) 13,428,941\— 482,254 


If the movements in the banking averages of the Aus- 
tralasian Colonies for the past year (7.e., from the second 
quarter of 1890 to the second quarter of 1891) be studied, 
an extraordinary feature at once presents itself. The 
deposits show only the trifling increase of £539,809, 
which is by far and away the smallest increase made 
since 1879 to the banking resources of the colonies. The 
year ended 30th June, 1879, showed a decrease of about 
half-a-million, but ever since, until the last year, a con- 
siderable, although varying, addition has been made 
annually, The reasons for the unfavourable showing for 
the past year are :—lst. The reduction of Government 
balances by, say, 24 millions sterling. 2nd. The arrest 
of the inflow of British capital by other than Govern- 
ment channels, the total received being less than the 
total returned. 3rd. The shifting of funds from the 
colonies to London, partly in preparation for the con- 
tingencies which might have arisen there in consequence 
of the breakdown of the Baring system of financing. 
4th. The low condition of some large corporation 
accounts, which are usually replenished by fresh borrow- 
ings in London. Sth. The serious fall in values of shares 
and real estate which has occurred principally in Mel- 
bourne. The fluctuations in the Government account 
during the last two years have been most felt in Victoria 
and in New South Wales. In Victoria the decrease has 
been about 2} millions ; in New South Wales close upon 
2 millions. 

The calamitous failure of the Bank of Van Diemen’s 
Land, Limited, wastotally unexpected by thegeneral public, 
but, however unwelcome, it did not occasion surprise in 
banking circles. It has been known that for years over- 
advancing has been indulged in to an extent calculated to 
justify a feeling of insecurity. Latterly the bank found it 
necessary to seek assistance, and ultimately whatever 
securities it possessed became fully pledged, and when, 
at about the same time, the Tasmanian Government gave 
notice for the withdrawal of a portion of its deposits with 
the bank, and the London and Westminster Bank called 
in advances to it, it found thatits resources were depleted, 
and its till virtually emptied. An urgent appeal for 
assistance was made to the other banks in Hobart, and 
a hurried consultation was held on the evening of Sunday, 
August 2nd. But an inspection of the affairs of the bank, 
as submitted, coupled with otherknowledge of its position, 
led to the conclusion that the case was a thoroughly hope- 
less one, and that further assistance would be unavailing. 
On the following morning, therefore, the banking house was 
closed, The event created’?much excitement, especially in 
silver mining circles, as the bank had given a large 
amount of support tothe mining ventures at Zeehan. The 
surprise of the public at the event was the greater because 
at the half-yearly meeting, held‘only a few days before, the 
dividend had been increased from 8 to9 per cent. perannum, 
an addition of £2,000 had been made to the reserve fund, 
and the shareholders had been assured from the chair 
that “they could fairly look forward to brighter and 
improved prospects in the very near future.” The affairs 
of the bank are considered to be so bad that not only is 
it expected that the paid-up capital (£250,000), the 
reserve fund (£40,000), and the undivided profits (£5,042) 
will be swept away, but that the unfortunate share- 
holders will have to find more money, their further 
liability being £250,000. The liquid business of the bank 
was immediately taken up by other institutions, leaving 
only a good banking site and a mass of assets to be 
realised upon. Under these circumstances, negotiations 
which were opened up with several banks in succession 
for tie taking over of the failed concern came to nothing, 
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even though the Government adopted the doubtful policy 
of offering to place a large sum on deposit for at least 
twelve months. To this offer were attached conditions 
limiting the power to realise on securities, and requiring 
depositors to leave their money in the bank, which 
stamped the proposal as unsound and impracticable. 

The working out of the assets is worse than was ex- 
pected, and the shareholders are likely to lose about 
£250,000, in addition to their former losses. The valua- 
tion of their properties is unsatisfactory, and a project 
is on foot to form an assets company to buy them, under 
an arrangement with the Commercial Bank of Australia. 
In the event of the latter institution having to take the 
properties, it will doubtless keep them in a separate ac- 
count and dispose of them as expeditiously as circum- 
stances will admit. 


A multitude of companies have held their half-yearly 
meetings at the various colonial centres. Two of 
the three Melbourne so-called ‘‘finance’’ companies 
which have reported declare no dividend, _ being 
saddled with unrealisable properties. Five old and 
sound Melbourne mortgage |institutions and building 
institutions which were unaffected by the land boom 
make their usual distributions. Such concerns as the 
Land Mortgage Bank of Victoria, Limited, the Austra- 
lian Deposit and Mortgage Bank, Limited, the Victoria 
Permanent Building Society, the Metropolitan Building 
Society, and the Modern Permanent Building Society 





are, for their magnitude and the soundness of their 


management, highly creditable to Melbourne. The 


directors of the Real Estate Mortgage and Deposit Bank, 


Limited, had to confess that they were again unable to 


pay a dividend, and that the return on the properties 


held by the company (£1,798,306) was inadequate to pay 
It is understood that this 
company has been able to effect an arrangement with its 
bankers by which it will obtain a respite from the 
necessity of making a call for about two years. At the 
meeting an alteration was made in the articles, giving the 
directors power to decline to transfer shares. 

The Adelaide manager of the Bank of South Australia, 
Limited, has assured interviewers that the bank is fully 
secured against loss from the failure of the Imperial 
Banking Co., Limited, of Melbourne, holding in addition 
to securities guarantees furnished by the directors, one 
of whom, Sir Benjamin Benjamin, is wealthy. 

Three weeks after the failure of the Imperial Banking 
Company, Limited,the British Bank of Australia, Limited, 
closed its doors,the exhaustion of its funds and securities 
rendering it unable to meet a small run by depositors in 
Launceston. The institution is one of the real estate 
companies formed during the land boom. It has endea- 
voured to prolong its existence by obtaining deposits, and 
was fairly successful, the amount of its indebtedness to 
depositors at March 31st being £158,908, about one-half 
of which is due inthe United Kingdom. The fall of the 
British Bank of Australia, Limited, was followed within a 
few days by the suspension of the Anglo-Australian Bank, 
Limited, an allied institution, its indebtedness to deposi- 
tors being £121,000, of which £40,000 is due in the United 
Kingdom. The complications existing between the two 
concerns are of a peculiar nature. They have ap- 
parently complied with the letter of the law as regards 
their paid-up capital, but nearly all this capital is 
held by the promoters, who have, in their turn, received 
heavy advances from the so-called ‘‘ banks”? on the 
security of their shares, and are virtually unable either 
to repay those advances, or to pay the calls which will 
be necessary. Of the capital called up by the two com- 
panies—-say, £270,000—it will probably be found that 
four-fifths have been taken up under advances. As 
their assets consist of suburban properties, upon which 
interest has been written up, but which have not only 
shrunk enormously in value, but are almost unsaleable, the 
realisation is likely to be a very poor one, and the depo- 
sitors must expect to lose. The arrangements existing 
between the two companies are indicated by the following 
statement :—The British Bank of Australia, Limited, 
has called up £176,685. Of this, the Anglo-Australian 
Bank, Limited, as such, holds £104,186, but against 
this holding the former institution has “‘ advanced” heavily. 
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A Sydney institution called the Australian Mercantile 
Loan and Guarantee Company has also suspended pay- 
ment, with liabilities to depositors (partly in the United 
Kingdom) amounting to £83,468. It has investments 
and advances nominally amounting to £134,339, but it is 
alleged that two of the directors have defrauded the com- 

any and have levanted. There is an uncalled capital of 
£43,000. The realisation of the assets is hardly likely to 
yield sufficient to repay depositors. Within the short 
space of four weeks four companies bearing grandiloquent 
titles have thus suspended payment. They all obtained 
deposits in the United Kingdom, and three of them had 
London boards. The affairs of all four are full of com- 
plications, the paid-up capital of at least three of them 
has never been constituted in a bond fide manner, their 
assets are terribly depreciated in every case, but the 
realisation on the uncalled capital will be small, and 
depositors stand to lose. And, unfortunately, the vices 
manifested in the career of these companies are to be 
found in nearly all the Melbourne property institu- 
tions under whatever name they may be called, the 
question being only one of degree. There are institutions 
so allied together that the fall of one would mean the fall 
of the rest, and the revelation of not over-sweet practices. 
The British depositor will do well to shun all the irregular 
institutions or ‘‘ banks” which, having become involved in 
the Melbourne land boom, seek to weather their misfortunes 
by means of borrowed money. The best of them can 
only hope to ultimately repay depositors by the proceeds 
of property sales, but their current indebtedness for 
interest has to be met in the meantime. 

The recent failures have shown the need which exists 
for the revision of the law in Victoria, where, since the 
English Companies Statute of 1862 was adopted, nothing 
has been done in the way of company legislation. The 
desirability of such revision has been frequently pointed 
out, but it has to be confessed that Parliament has 
hitherto shown no disposition to encourage any effort in 
that direction. 'Toomany members have, in fact, become 
involved in company promoting. 

Turning from the unsatisfactory position of the second 
and third rate property companies of Melbourne, and the 
financial embarrassments which are felt in the city, it is 
gratifying to be able to record that competent authorities 
estimate that the coming wool clip of the colonies, includ- 
ing New Zealand, will be the largest on record. An 
estimate accepted in high quarters is 1,800,000 bales, or, 
say, 200,000, bales in excess of the last clip. The quality 
also is above the average, and given a favourable market, 
the prospects of the pastoral interest are brilliant. It is 
too early to write with confidence regarding crop pros- 
pects, but so far they are fair. 

Bank rates throughout the colonies are firm, little 
latitude being taken in rates for advances and discounts. 
Several banks in Queensland, New South Wales, and 
Victoria are conceding higher rates for deposits than 
arranged in association, but it is thought expedient to 
allow them to do so for the present. The New Zealand 
deposit rates have recently been raised to a par with the 
Australian rates, after having remained 4 per cent. lower 
for some time. 


BUSINESS NOTES. 


The Scotch Railway Negotiations.—Not unnatur- 
ally, considerable interest is being manifested in both 
Glasgow and Edinburgh relative to the nature of 
the negotiations which are proceeding between the 
Caledonian and North British Railway Companies re 
their future relationships. A great deal of arrant non- 
sense has been circulated on the subject ; not a day this 
week has passed without the most ridiculous and atone 
stories having been put on the round of the several Stock 
Exchanges. All that can be said definitely on the sub- 
ject is that the leading members of both boards are 
exceedingly anxious that an arrangement of some kind 
should be come to whereby Parliamentary contests may 
be avoided and undue competition obviated. But the 
reconciliation of divergent interests is felt to be a matter 
of no mean difficulty, and the delicate task promises 
weeks of serious deliberation. Meantime, the work of 








drafting the basis of a scheme of co-operation has been 
entrusted to the law agents of the two companies, and 
they have forsome days been in London cogitating on 
the question. These gentlemen will in due course report 
to their respective boards, and then only will real active 
negotiations proceed. But all this may mean weeks of 
delay, so that those who are sanguinely calculating on a 
speedy declaration of policy are probably storing up dis- 
appointment. The prominent difficulties in the way are 
the intentions of the Caledonian in respect to their com- 
mitments in Dumbartonshire and Fifeshire. Should they 
insist in prosecuting their proposals for a line on from 
Dumbarton to Balloch, and for a Forth tunnel so as to 
secure access into Fifeshire, therecan be no peace. The 
Dumbartonshire extension might easily be abandoned ; 
but it is urderstood that the Caledonian is seriously 
committed to the Fifeshire invasion, and if they break 
faith with the people who have taken up their interest 
there, the regard in which the company has been pub- 
licly held hitherto will suffer considerable modification. 
It is just possible, however, that the North British may 
come to terms with the promoters of the Kirkcaldy Rail- 
way, and give such guarantees as to trading facilities, 
&c.,as may satisfy parties,and so afford a means of escape 
to their powerful neighbour. But, after all is said and 
done, the net gain to the two companies will be small for 
years to come—to the North British particularly, prac- 
tically nil. It goes without saying that the Caledonian 
will come to no terms with the North British unless the 
conditions are tempting. For years the Caledonian has 
had to combat the attacks of the North British. For 
a time it looked as if it were going to lose ground 


altogether; and now that the so-called ‘king has 
come in the cadger’s way,” the reckoning will 
be stiff for his majesty. Since the employés’ 


strike of well-nigh a year ago the Caledonian has 
managed to abstract a very large quantity of traffic 
from the North British, and it is not at all likely that Mr 
Bolton and his colleagues are going to lightly discount 
their advantages. Of course they are sound business 
men, and will not probably drive too stiff a bargain, but a 
bargain all the same they will no doubt insist upon. 
Apart from other considerations, a matter of much 
consequence with both boards just now, and which 
weighs for peace, is the large future capital expenditure 
that both undertakings are committed to. The total 
reaches to close on £6,000,000, say, slightly under 
£3,000,000 each. The money will doubtless be raised— 
how and on what conditions time alone will disclose. 
To meet the charges on that expenditure it will 
require all the ingenuity that the boards possess to 
devise ways and means proportionate. It is reported 
that a joint-purse agreement meets with certain 
support, but such arrangements are rarely satisfactory 
or profitable. The result would probably be a redue- 
tion of competitive trains, and there is certainly room 
for amendment in that direction. But what the Scotch 
public fear is that it might also end in a sacrifice of the 
public interest in many respects, and therefore it is that 
the present pourparlers are watched with keen attention. 
Traders are very jealous as to the negotiations, and 
should they be carried to a compact, unless the terms are 
discreetly conceived and wisely put into execution, the 
two boards may find that their trials and troubles will 
only begin when the deeds are signed and sealed. 


May a Voyage Policy Last More Than a Year?—The 
Inland Revenue, being appealed to lately, stated ‘ that 
the duration of any policy of sea insurance is limited toa 
period not exceeding twelve months. Declarations 
cannot, therefore, be made upon a policy after that period 
has expired.” This interpretation of the law seemed to 
us wrong, and calculated, if not set aside, to cause incon- 
venience; and in our issue of September 26th we gave 
reasons for so thinking. We are pleased to say that on 
second thoughts the Inland Revenue have given up their 
first opinion, the solicitor stating in a second published 
letter ‘‘ that the limitation of twelve months as the period 
for which a policy of sea insurance can be effected applies 
only to policies effected for a period of time, and has no 
application to voyage policies.’ The second opinion is, 
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we are convinced, the correct one, and it is satisfactory 


been set at rest by the publication of the second. 


The Commercial Agreement with Bulgaria. — An 
arrangement was come to in 1889 by which British 
imports into the principality are admitted, with few 
exceptions, on payment of Customs duties at the rate of 
8 per cent. ad valorem. The correspondence on the sub- 
ject is contained in a Parliamentary publication 
numbered Commercial 7 (1890). This arrangement, 
which was to have terminated at the end of this year, has 
now been prolonged until January Ist, 1893. 


The Finances of Greece.—The efforts of Greece to attain 
a financial equilibrium have not yet been crowned with 
‘success. After an almost unbroken series of more or less 
heavy deficits, M. Tricoupi was able to show for the year 
1887 a surplus of about £7,000. This improvement, 
however, was not maintained, and, from a_ report 
by Mr Elliot, Secretary to the Legation at Athens, we 
now hear that 1888 closed with a deficit of £81,000. 
‘Still worse were the results of the following year, the 
revenue amounting to £2,798,000, while the expenditure 
reached £2,943,000, thus leaving a deficit of £145,000. 
The accounts for 1890 are not yet closed, but whereas the 
estimates were framed to show a surplus of £76,000, 
additions to expenditure render it pretty certain that 
again there will be a shortage of revenue. And for the 
current year the estimate is for a deficit of £129,000. 
This failure to make revenue cover expenditure is 
all the more significant, because during the past two years 
considerable savings have been effected through con- 
versions of the funded debt, which have reduced both the 
interest charge and the amount required for the service 
of the sinking fund. In this way, although the capital 
of the funded debt has been increased since 1888 by 
about £2,500,000 the annual charge has been reduced by 
over £83,000. Unfortunately, however, the floating debt, 
although it has not increased in amount, has become heavier 
to carry, the average rate of interest on it having been 
raised, while in consequence of the depreciation of the 
paper currency, the losson exchange upon the gold pay- 
ments to be made abroad has been augmented. As to 
the present position, Mr Elliot writes that ‘‘a tem- 
porary advance of 6,250,000 drachmas (£210,000) in 
gold for six months at 6 per cent. was obtained by the 
Government from the banks in June last. This and other 
advances are due for payment in the autumn; and what 
with the money required for this purpose and 








question but that the Government are in some 
straits for money; but it is to be hoped that their 
efforts to obtain funds on a more permanent basis and 
less onerous terms may meet with success.” A 
financial position, however, which rests so greatly upon 
the ability of the Government to negotiate fresh loans 
cannot be regarded as satisfactory. Mr Elliot reports 
‘‘qa flourishing condition of foreign trade.” He states 
that ‘‘ there is no indication, among a people notoriously 
impatient of taxation, that their burdens are heavier than 
they can bear,” and he is of opinion that “ if the present 
temporary financial embarrassments can be tided over, 
there seems no reason why, with integrity in the admin- 
istration, coupled with a constant endeavour to follow 
the dictates of economy and of sound principles, the 
material progress of the country should be retarded.” 
These favourable expressions we are glad to reproduce. 
But the fact remains that the financial embarrassments 
of Greece, instead of being merely temporary, have been 


chronic, and no clear way out of them can yet be dis- 
cerned. 





Copper and Copper Shares.—The copper statistics for 
September, according to the figures supplied by Messrs 
| H. R. Merton and Co., are more satisfactory than those 

for the preceding month, for while the total supplies for 
the month in England and France were 10,851 tons, 
against 10,153 tons in August, the deliveries in the two 
countries increased from 8,306 tons to 11,030 tons. The 


that the doubt produced by the first letter should have | previously, and 69,906 tons a year ago. 


for the payment of the October coupon, there is no} 


visible supplies at the end of the month are set down at * Treasury sccoun 


59,450 tons, as compared with 59,629 tons a month 
For the last 
three years the supplies and deliveries in England and 
France have contrasted as follows :— 


Supplies. —— 
October 1890 to September, 1891 ... 116,114 126,5 
; " 1889 = » 1890... 115,314 151,077 
” » w» 2889... 111,527 96,612 


1888 
This shows that the accumulation of stocks which 
went on while the Société des Metaux gamble lasted is 
gradually being worked off, and that the copper trade is 
getting into a healthy condition. Last month the receipts 
of the metal from North America were 3,045 tons, against 
3,805 tons in August. But in September last year the 
imports from the United States were only 1,075 tons. 
For the twelve months the American shipments, instead 
of exhibiting the decline which was predicted, have risen 
from 26,663 tons to 33,125 tons, and have thus exceeded 
the supplies from any other destination. During the 
week the two Peninsular eee _companies 
have announced their half-yearly dividend distributions 
—Mason and Barry at the rate of 2 per cent. per annum, 
and Rio Tinto at the rate of 12 per cent. per annum. The 
former dividend is, of course, exceedingly unsatisfactory. 
The poor results are attributed to the insufficiency of the 
water supply required for the treatment of the mineral 
raised. In the following table particulars are given of 
the recent dividend distributions of the two com- 
panies :— 

Mason and 


Barry 
% per Ann 

Half-year to June, 1891 .........25. 12 aaneereeeeee 2 
Year to December, 1890 ....0c..e000 WG caseceeneeee 3 

” ” 1889 eeeeeeeeeree 3 

” ” 1888 eee eeeeeeree 9 

” ” DT cidesctscccs  —- Was sawntntes 5 

” ” 1886 eeetetoeesee 25 

” ” 1885 eeeeeeeseees 3? 





At the corresponding date last year the Rio Tinto dividend 
was at the rate of 15 per cent. per annum, and that of 
Mason and Barry at the rate of 3 per cent. per annum ; 
and taking the two last half-yearly payments, it will be 
found that the yield to an investor at the present prices 
of the shares is about 74 per cent. on Rio Tinto, and a 
fraction over 5 per cent. on Mason and Barry. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 


of their personalty in each case :— ; 
Dame Martha Eliza Crossley, late of Flixton House, near 

I ic cht csetiaceindenns latent aR nai eileen 41,000 
Mr James Shepherd, late of 19 Lancaster Gate, W.......... 260,000 
Mr Louis John Crossley, J.P., late of Moorside, Halifax... 80,000 
Mr Roger Carter, late of 8 Kidbrooke-grove, Blackheath... 45,000 
Mr John Holland, late of Roycroft, Upper Norwood......... 32,000 
Mr William Clinch, late of The Elms, Witney, Oyfordshire 28,000 
Mrs Elizabeth Cafferata, late of 16 Glaybury-road, West 

NINDS: WA ceccethnchiccisishs<ralicss seavaiesbesusiies deans 14,000 
Admiral Sir George St Vincent Duckworth-King, Bart., 

K.C.B., late of Wear House, near Exeter .......c.......00008 8,319 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, October 8. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 
follows :— 





DEBTOR. 
Oct, 8, 1891. Oct. 1, 1891. Oct. 9, 1800. 
c c 
Capital of the Bank ......... 182,500,000 0 .., 182,500,000 O ... 182,500,000 C 
Profits in additioa to capi- 
tal (Art Law of June 9, 
SI sin cemeitcadlinatelineaiy 8,002,313 54 8,002,318 54 ... 8,002,813 54 
Reserve of the Bank and its 
MAINE 8 ons! ciegssas 22,105,750 14 22,105,750 14 ... 22,105,760 14 
Reserve of landed property 4,000,000 0 ... 4,000,000 0 ... 4,000,000 0 
FOBCFVE...0.. ..cecsssee 9,907,444 1% ... 9,907,444 16 ... 8,907,444 16 
Otes in circulation .........3,046,051, 0 ...8,025,916,755 4 ...8,044,198,235 0 
Interest on securities trans- 8 
ey ferred or deposited...... 19,159,590 87 13,022,077 OL ... 16,971,952 1 
nk notesto order,recei 
payable at sight — 40,897,024 01 ... 42,314,591 53 ... 49,369,077 93 
t current 
sided nas 264,402,853 97 ... 312,910,801 53 ... 153,164,917 03 
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Current accounts, Paris... 327,536,696 53 .. 291,214,607 24 ... 311,266,209 21 | ,as : . y 
aaah. 77," 4066S 0 ELEMLGSG O° BeninIeD oO | Although the Crédit Foncier loan is stated to have 











Dividends Payable 2,850,551 70 ... 2,988,188 70 ... 2,584,934 90 been a great success, having been subscribed nearly four 
NR ae 6,835,112 87... 6,178,974 73 ... 6,714,158 15 | times over, bonds are sold at one franc below the price 
Betiatented the let ix of issue. The number of bonds issued was one million, 
SundrieB..u..cccccvccce | 8%887°974 87 <, g8lg218 70 | gx'zes'ea3 48, aNd more than that number are said to have been 
WA 4,026,870,000 82 ...0,020,060,000 98 ...3,006,167,682 11 | demanded at the Crédit Foncier itself. The subscriptions 
CREDITOR. through six other joint-stock banks are given at 2,700,000 


Cash in hand andin branch, f ° _ « bonds, the greater part of which are believed to be by the 
teat nmmbtincanared 2,568,479,996 20. 2,577,918,588 60 ...%,490,696,825 07 ; ‘i 

Commercial bilis overdue” T6122 2” LoosTu 44. oosar ti DADKS themselves, and the sales below the issue price 
Commercial bills discounted are probably made by those banks which sacrifice one 


Do foreign Bilin ne, 758762768 OL. 233,219,419 06... 306,216,198 07 | franc of their commission to realise. The Crédit Foncier 


Commercial bills, branch sil tas’ :tealiahaamass sg :/) stibs eal isis gg the immediate return of 70 per cent of the 
éecbeensenesteentsviddon 95,536, 2 ee 426,231, ie 201,336 ° ae ° : 7 
Advances on deposits of pore deposits for subscription, in order that the capital set 
EN wctsies” “otemavennep 8,445,500 0 ... 8,159,000 0 ... 9,533,500 0. i i 
ihn... senses 0 gemmo 8 2 Sammon 6! free may be available for the Russian loan. 


Do in public securities ... 138,400,075 84... 132,719,270 17... 119,230,897 19 | The prospectus of the Russian loan was issued the day 
- » « > « . . . . . 
y branch banks ....... 170,062,443 0. 164,531,056 0 ... 137,346,493 9 following the close of the Crédit Foncier subscriptions. 


Advance to the State (Con- : : ; 
ventions, June 10, 1875, It will no doubt be covered two or three times, in the 


«». and March 29, 1878) ... 140,000,000 0... 140,000,000 0 140,000,000 








Government stock reserve 12,980,760 14. 12'980,70 14. 12'980'760 14 same manner as the latter; that is to say, by the banks 
ee ne, ese 97,925,031 09 ... 99,495,333 54 .. 99,626,220 80 which are advertised to receive applications, and of 
" of June ¥, 157) wi 100,000,000 0 ... 100,000,000 0 .., 100,000,000 9 | Which there are no fewerthan nine in Paris. These are 
Oo an urniture of the . 9 as . 

bank and landed pro- said to be already realising, as after a premium of 14 
megs antes TAAAOOT One IRATE 0. . IRSIE PERO quoted before the conditions and price were announced, 

n management... 3, : ra q as 9 : , % , 
Eauploy of the special re- er — #,462,870 29 sales took place to-day at $ premium firm, and % below 

MT et strata 9,907,444 16 ... 9,907,444 16 ... 8,907,444 16. the is rl llotm . The bankers are, as in 
III sens cinsesonectesnines 99,230,704 06 ... 93,624,713 06 ... 109,214,754 28 * aren eee for allot me . 4 

— <peeryeefememetone -.—— | the case of the Crédit Foncier bonds, abandoning a part 
Total ---eeeoeesesses+ 4,016,870,504 82 ...4,020,550,030 94 ...3,905,117,532411 | of their commission to secure sales beforehand. 

The above return compared with that for the preceding | The coupons of Italian Rente bonds being all eut off, 
week exhibits the following changes :— ‘the French Government has authorised an exchange of 
Circulation oREASE Franes, | DECREASE, Francs. | the bonds circulating in France for new scrip without a 

IPCUIALION ......ceccesessesseee 35, 60 3, 50,08 . 
Private deposits...) 935781753 | Cath a “pagsiso2 NeW Stamp, provided that the number and value of each 
Discounts .. vesessee ssseesseoes 51,152,206 new bond delivered to the holder be the same as that 


The advances on securities have increased nine millions received for exchange. On those conditions the bonds 
from borrowing for the settlement and the Crédit Foncier | will be stamped gratis. The usual practice with French 
loan. Private discount rose for a moment to the Bank | companies is to issue a new sheet of coupons, which are 
of France rate, but is now easier, at 23 per cent. The; gummed to the old bonds. But exceptions have been 
London exchange advanced on Tuesday to 25f 30c, in made for foreign Governments, as on the present occasion, 
expectation of a further rise in the Bank of England rate, and they have been permitted to deliver new bonds with- 
but no change being made to-day, the exchange declined out payment of the duty of 1f 50c per 1,000f on the 
to 25f 29c. The rouble exchange is also weaker, at | nominal capital. The saving to the Italian Government 
2f 65c. The Bank has lost six millions of its gold on the | in the present exchange of the bonds held in France 
week, but it is believed to have gone into the circulation, amounts to two million francs. It is said that the 
as no further exports to America from Paris have taken | German Government has refused to concede a similar 
place, the bullion houses finding it more advantageous to | favour, and demands payment of the stamp afresh. 
buy gold in London. The demand for napoleons for; Under a notice of the Committee of the Paris Bourse 
export to the East of Europe has also subsided. The | deliveries of Italian Fives for money must be made in new 
cash reserve in to-day’s return was composed as under: titles from November 2nd, and also for the account at 











- Oct. 8. —, ye Oct. 1, —_—, , the November gettlement. Exceptionally, Italian Three 
Francs. £ Francs. £ per cent. bonds may circulate without coupons until 
Gold ....., 1,314,674,914 =52,586,996 ... 1,320,609,836—52,824,393 farther notice. 


eo eee renee oe. Lanne. Sree | Provisional returns of the wheat crop are now issued 


2,568,479,996=102,739,199 .., 2,577,913,588—103,116,543 , by the Department of Agriculture. The results, although 

Bourse prices have been weak since the settlement. unfavourable, are considerably better than those arrived 
French Threes are again at about 96 for the new account, at by the trade journal, the Bulletin des Halles, after 
and the Loan at 95, but International Funds are heavy, private inquiry throughout France, and which estimated 
as the making-up was not favourable to buyers, Spanish, the wheat crop at 75,054,600 hectolitres (1 hectolitre 
Italian, Portuguese, and Russian bonds all being carried | equals 2} bushels). The Government, from information 
over with a fall. Continuations also became stiffer as collected by the Prefects in the departments, puts the crop 
the settlement advanced. The Crédit Foncier and’ at 81,889,070 hectolitres, or 225,194,942 English bushels, 
Russian loans were both timed to catch the October against 321,518,670 bushels in 1890, 297,853,369 bushels 
coupon money, and the market will be consequently bare in 1889, and 271,537,002 bushels in 1888. There was a 
fora time. The following were to-day’s closing prices, large diminution in the wheat sowings, or rather in the 
with the variations on the week :— extent of land on which wheat crops were raised, as 
‘about one-fourth of the seed sown in the autumn was 











a — . : aa 7 t c¢ destroyed by thesevere frost in the winter, and the ground 
Three per Cents ......... 100... 9595 .. 95974 — 0 24 being ploughed up was in many regions planted with other 
ce 100... 96774... 96 70x + 0 74) crops. The consequence was that the effective sowings 
a. ee 100... 106 2}... 10580 + 0 225) which in the preceding four years averaged a little over 
Austrian Gold 4%... 100 si o4 oe ius 96 a0 a or | seven million hectares, or 1734 million acres, were reduced 
Turkish Fours ............ 100... 1775 .. 1799 — 015 | to 14,548,769 acres this year. The estimate of the 
Egyptian Unified........, 100... 490 6 .., 49250 — 250 Department of Agriculture is, however, considered by 
B sean Shares 1,000 ... 4,660 0 ... 4,590 0 + 70 0 | the trade as too high, both in the yield per acre and in 
Crédit ee. She jo sl po m4 it a oo - er : = ‘the weight per bushel. The Government returns work 
Paris Gas Shares......... 250 ... 1,445 Ox ... 1455 0 + 2650 |out at 15-47 bushels to the acre, and 61 pounds to the 
a Canalo... 500 ... 2,905 0 ... 2,881 25 + 2375 | bushel, while a trade journal estimates it at only 13-93 
Be scccderepsorses 500... | 28 25... 2950 — 125 | bushels and 58 pounds. The consumption being esti- 
ce Sore a: _ a 1 a on = me = ro | mated at 120 million hectolitres, or 330 million bushels, 
Orleans Railway ......... 500 .. 1,516 25x ... 1,542 50 + 6 25 | the deficit, with @ crop of 82 million hectolitres, would 
ney eeeeees ~ 500 ove 910 0 ore ;n Pv 10° oO | be 38 million hectolitres, or 104 million bushels ; but a 
eee ee a ay part of the reserves must still remain, as they were 
South of Anetides Rail. 500 a eal 3s 2 "aan oe a ; = | estimated in Parliament when the Bill to reduce tem- 
Rio Tintos...............046 . 63562 ... 535 0 + 062  porarily the duty was under discussion in May last, at | 
eee nnn nnn nnn... sD 
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from 40 to 50 million bushels. The crop of rye this 
year has also fallen from 66 million bushels in 1890 to 
58 million bushels; and that of meslin, or mixed wheat 
and rye, from 13 to 10 million bushels, in the Government 
statistics. 

_ No time will be lost after the resumption of the Par- 
liamentary Session next week in proceeding to business. 
The Government will propose to commence the debate 
on the Budget on Monday the 19th, in the Chamber, 
and the Senate will at the same time discuss the Tariff 
Bill already voted by the Deputies. The Tariff Com- 
mittee has held sittings daily this week, and has already 
adopted a number of reports, among others being those 
on cattle, fish, corn, sugar, iron, raw textiles, &c. The 
Minister of Commerce has informed the President of the 
Tariff Committee that he will demand a rectification of 
some of the votes of the Chamber increasing the duties 
proposed in the Government Bill. The modifications 
proposed by the Senate are, however, rather in the 
direction of increased protection. The Chamber voted a 
difference of 5f per double cwt in the duty on refined 
petroleum above that on crude, and the Senate Com- 
mittee propose to increase the difference to 7f. The 
Committee also intends to ask the Government if it 
would not be possible to favour Russian petroleum 
against American. 

The revenue from indirect taxes in September realised 
a surplus of 11,361,100f on the estimates, and of 
8,498,800f on the same month of 1890. Compared with 
last year there was a gain of 3,312,000f in Customs 
duties, and 4,052,000f in sugar. The Customs duties, 
however, fell 370,000f below the estimates. The total 
surplus for the nine months is 70,964,800f (£2,839,000) 
above the estimates, and 75,753,100f (£3,130,000) above 
the nine months of last year. 

The receipts from shipping on the Suez Canal in 
September amounted to 6,870,000f, against 5,027,864f 
in 1890. Those for the nine months rose this year from 
49,425,782f (£1,977,031) to 64,486,790f (£2,579,472). 

. am —— = pet ce through the Paris 
ankers’ Clearing-house in Septeml yas ¢ 
(£13, 864,956), ptember was 346,173,892f 

A decree of bankruptcy has been issued against the 
Banque des Mines et de I’Industrie in Paris. 

The sale of the Société des Métaux works, by tender, 
has been fixed for the 21st inst., at a minimum price of 
18 millions, the stock to be taken at a valuation. The 
Crédit Industriel, which has undertaken to purchase the 
works at that price, with a view of forming a new com- 
pany with a capital of 25 millions, has issued a circular 
to creditors of the Société des Métaux explaining the 
conditions under which they will be admitted to contri- 
bute the new capital to the amount of their proved claims. 
As the stock-in-trade would have to be paid for immedi- 
ately, it is proposed to issue debentures for a sum of 20 


millions, provided, of course, that the Crédit Industriel 
are the purchasers. 








the public some amusing opinions. He does not see how 
Missouri Pacific should be expected to pay a dividend, as 
it has not earned one, as it has had ‘‘ three lean years,” as 
it has lost traffic through grain being diverted from Kansas 
City to Chicago direct instead of going East, vid St 
Louis, and as the road had to pay $800,000 to fund its 
7 per cent. debt which recently matured, inasmuch as 
the market was not favourable to floating more 
bonds, and “differences had to be paid.” From 
this it would seem that Mr Gould has decided that 
the expected dividend shall be passed. Be that as 
it may, he has learned that in this instance, at least, the 
public are stronger than he is—are stronger than both he 
and his friends, most of whom are dummies, with whom 
he makes up marionette boards of directors for his 
various corporations. The first construction placed upon 
the rumour that the Missouri Pacific dividend would be 
passed was that Mr Gould, or one or both of his sons 
(who are actively interested in the Street), had gotten 
short of the family stocks (Missouri Pacific or Union 
Pacific), and that, believing in the recent boom 
in shares, had neglected “to go with the crowd,” 
and so were finding themselves likely to lose very 
heavily—even for them. This theory naturally 
included the inference that, in order to check the 
advance, break down prices, and enable the Goulds 
to cover their short sales without material loss, ‘‘ some- 
thing” had to be done. That something, as commonly 
believed, was the announcement of the passing of the 
Missouri Pacific dividend and a troublesome hitch in 
funding the floating debt of Union Pacific—enough, 
ordinarily, to break any market. In this case, however, 
the momentum of the market was so great that the halt 
was only temporary. Shares other than those known to 
be controlled by the Gould faction continued strong, and 
advanced in price, while the Gould stocks almost solely 
suffered from the attempt at wrecking. Atchison, of 
course, was not particularly strong, nor Rock Island, but 
in a tabulated list with increases and decreases for the 
week, it will be found that, aside from Gould securities, 
only a few showed any decline. Generally increasing 
railway earnings, and a certainty of large wheat, maize, 
and oat crops, and probably a large cotton crop, pointing 
to a continuation thereof, backed by advices of fully 
$10,000,000 of gold returned by Europe to the United 
States, with the probability of more gold to follow, were, 
in the aggregate, too strong a combination, when aided 
by the general public being “in the Street,” for even the 
Goulds. At least, that is the way it looks at present 
writing. 

The money market remains fairly easy considering the 
extra demand for funds. The banks have been able to 
supply all demands from the agricultural regions, without 
curtailing requests from commercial and manufacturing 
customers. When rates on the New York Stock Exchange 
have advanced abnormally, to +; of 1 per cent. per day, &c., 
most of the demand has been met outside, through banks, 
trust companies, insurance companies, and elsewhere, at 
lower figures, showing that funds have not really got 
seriously above 6 per cent. 

There is a good deal of mystery here, in some circles, 
The past week has b __ | over what is termed the abnormally low price of wheat 

47 st week has been one of the most eventful in | when the alleged heavy deficit in Europe is considered. 
a a m circles for months. First came the 8. V.| By some others the price of wheat is alleged to be 
f —— Co. failure, owing to the decline in the price | quite what was to be expected, considering our (United 
o ——— that firm having been heavy purchasers, | States and Canada) extraordinary yield and “the fact” 
ao bed very large holders thereof. This naturally | that we have enough to send all the wheat abroad that 
a ane in cereals for the moment, and prices | Europe and other quarters of the globe may need. These 
ees an well as of maize reacted. — Then came | are practically the two points of view respectively of the 
oe ee “ produce lower prices in the railway | buil and the bear; and thus far, of late, the bear view 
market (in I ater by a prompt recovery of the | appears tohave predominated. The Farmers’ Alliance 
“i aa + ability a surprise to the Gould party), | faction go so far as to intimate that the bear party at 
ere rs nion Pacific indebtedness readjustment | home, aided by Europe's very natural bear proclivities 
lain intimati — (as alleged and generally believed) | (under the circumstances), have succeeded in putting prices 
oe Mr G & ia y Mr J. Pierpont Morgan and others | here down 15c to 20c per bushel below what they would 
eg ree “oat ae come to the aid of that company. | have reached had American dealers and handlers acted 
a eae ed sheet published in Wall Street | together in making the most of what is called “ their 
coe a one except to enable Mr Gould to | opportunity.” Thus the president of the Minnesota State 

ee es ‘Ss trom time to time, as it may appear | Farmers’ Alliance writes :— 
Mr Gould Sat a a nominal “interview” with} ‘I feel very sure that the price of wheat has been 
on Saturday, n which hat gentleman gave to | artificially depressed in America, and I think it is done 
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| THE UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, September 28. 
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with a purpose on the part of capitalists and speculators 
to get the crop out of the hands of the producers at low 
figures and then sell it at its real value. To reach this 
end they have resorted to a system of enormous lying 
jj about the yield of wheat......... It is evident that the 
reports set in circulation as to the tremendous wheat | attributed in part to the conduct of the bear operators, 
j; crop of Minnesota are gross misrepresentations, which | who went in for buying in order to cover their own 
spring from several causes—first, a concerted attempt on] engagements. There was a marked improvement in iron 
the part of the wheat speculators to ‘bear’ the market ;| shares. Coal shares were quiet. The coke syndicate in 
second, the effort of the railroad men to ‘bull’ their] Westphalia intends to diminish production by about 10 
securities ; third, the desire of the local merchants to| per cent., in order to maintain prices. 
increase the credit of their section with wholesale} As to the prospects of the money market singularly 
merchants ; fourth, and above all, the falsehoods of the | hopeful views prevail in certain quarters. The large im- 
Republican politicians, who think that if they can] ports of grain seem to point to exports of gold 
convince the farmers that they are rich they will| hence, but in the market this seems to have no 
induce them to give up the alliance movement.| weight just now. The decline in the stock of 
The proof that these causes are in operation and|gold held by the Imperial Bank is regarded— 
have produced their legitimate results is found in the| justly to a certain degree— as something quite 
the fact that while wheat is 10c per bushel higher | natural at this period of the year. After all the total 
to-day in England than it was a year ago, it it 14c per|amount of metal is still about 170 million marks, 
bushel lower in Minneapolis than it was a year ago. | (£8,500,000) higher than it was at the corresponding 
This is conclusive proof that the farmers of the| period of 1890. According to opinions which prevail in 
North-West are receiving 24c per bushel less than they | business circles, it is quite possible that there will be no 
ought to receive on the basis of the English market.” essential change in money and discount rates during 

Exports of wheat continue heavy, averaging more than | this year. It is hoped that we can go on with about the 
4,500,000 bushels each week from both coasts, including | rates which now prevail. This does not quite co-incide 
flour, but nevertheless receipts are so heavy that available | with theory, but it would not be the first time that even 
stocks continue to increase from 3,000,000 to 4,000,000 | solid theoretical arguments have apparently been over- 
bushels weekly. ruled by actual occurrences. 

The Berliner Handels-Gesellschaft and the Inter- 
national Bank here are to be united. The banking and 
commission business of the International Bank will be 
handed over to the firm of Messrs Breest and Gelpche, 
which will be endowed by the Berliner Handels-Gesell- 
schaft with a capital of 15 million marks (£750,000). The 
present owners of the firm of Breest and Gelpche are 
Messrs Fiirstenberg, Rosenberg, and Winterfeldt, direc- 
tors of the Berliner Handel-Gesellschaft, and Mr 
Goldberger, associated with the International Bank, will 
jointhem. The meeting of the shareholders of the Inter- 
national Bank is to take place on November 6. The 
purchase-money offered for the International Bank 
is 42 million marks (£2,100,000) payable after one 
year. The shareholders have the option between accept- 
ing 4,570 marks cash for 8 shares of the International 
Bank, payable on January 5, 1892; or 3,000 marks 
nominal new shares of the Berliner Handels-Gesellschaft, 
with dividends to begin on January 1, 1892. The 
meeting of the shareholders of the berliner Handels- 
Gesellschaft is to take place on November 5. 

The new week has opened amidst depression, owing 
to unfavourable and intangible rumours. It has been 
said that the Royal Seehandlung will not renew the 
loans due about the middle of this month, but this 
seems most improbable. The decline in rouble notes 
and Russian Oriental loans is explained by the unfavour- 
able reports as to Russia. Iron shares have dropped 
again. 

SThe administration of the Saxon railways has just 
made contracts for 10,500 tons of steel rails, and out 
of this lot 3,000 tons go to an English firm. 





she will be ableto maintain her present standing. If she. 
does not, theexample of Argentina is held out to her as a 
warning. 

During the past week the general tendency in business 
was a bit brisker than had been anticipated. But this is 














GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


BERN, October 6. 

The good impressions created by the reassuring political 
speeches of General Caprivi and M. Ribot have not yet 
evaporated. Indeed, supported by other deductions 
tending in the same direction, they appear to become 
gradually adopted by the public at large. There 
is some whispering about efforts to bring about a 
rapprochement between St Petersburg and Berlin. It is 
useless to attempt to gauge the exact amount of truth 
which such reports may possess. Any such efforts are in 
the present time very probably confined to Court and 
personal relations. The good effect of such considera- 
tions as these, however, seems almost neutralised by the 
lavish expenditure on military and other defensive pre- 
parations. The sums expended here are so large and 
have such a marked tendency to expand, that people 
are naturally led to think that the dangers which necessi- 
tate such tremendous expenditure are great and immi- 
nent. It is not unnatural that these considerations should 
have sufficient weight to stifle all enterprise, and to lend 
& merely intermittent character to improvement in 
business, and it is impossible not to notice the continu- 
ance of the discouragement which took possession of the 
public at the time the speculations in Funds and stocks 
collapsed. 

It seems that the uncertainty of European politics and 
the absence of cheerful trade prospects, which precludes 
anything like activity in the market for shares, has 
suggested an attempt to buoy up American stocks of 
motley description. The idea is a good one in 

rinciple, but I doubt if the result will answer to some 

gh-flown expectations which are expressed. In its 
present state the public mind is most unfavourably dis- 
posed to almost every sort of foreign investment, and the 
temptation to which the public would succumb would 
have to bea particularly strong one. Yet, as the profit 
seems worth the attempt,.it is easy to discover everywhere 
the traces of a very cleverly and, above all, energetically 
directed campaign in favour of American shares and 
other securities. It goes without saying that I am 
referring to enterprises having their foundation in 
‘the United States, and not in any other part of the 
{) American continent. For it will require a good deal of 
| patience to wait until the public again manifest a 
‘strong imterest in such issues as come from countries 
South of Mexico. In regard to Mexico itself, that 
il] country should certainly issue no new loans, and cease to 
augment her financial responsibilities. If she does this 








AUSTRIA. 
(FROM OUR OWN CORRESPONDENT.) 


Vienna, October 6. 


The advance which our bourse began to show ten days 
ago has been generally maintained during the past week. 
The only exceptions to the general advance are Austrian 
Gold Rente, and the shares of the Alpine Ironworks, of 
the Danube Navigation Company, the Northern Railway, 
and the Southern Railway, which have fallen considerably. 
The fall of the Austrian Four per cent. Gold Rente from 
110 to 109°25 is probably caused by the moment’s 
demands and offers, which are regulated by the difference 
in the price of Austrian and Hungarian Gold Rente, the 
latter having risen from 100:50 to 100°65. The dif- 
ference in movement has been caused by the fact that 
foreign inyestors still prefer Hungarian Gold Rente, a 
tendency which will last until the two stocks stand on a 
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par, since both divisions of the monarchy have attained 
financial equilibrium, and Hungary decidedly has the 
advantage over Austria where the exports of natual pro- 
ducts.are concerned. From October 1, 1891, the Four 
per cent. Austrian Gold Rente will be dealt in without 
the coupon, which is due on that day, the amount being 

2 florins. 

The shares of the Alpine Ironworks fell from 84°70 
to 83:40; those of the Danube Navigation Company 
fell because the water of the river is beginning to 
decrease, and the quantities of corn shipped to be taken 
up the stream have had to be reduced. Very soon the 
shallow parts below Pressburg will only bear ships with 
light freights ; others will have to be unladen. I have 
previously explained the reason why the shares of the 
| Southern and Northern railways are falling. The former 
s fell by 15fi, the latter by 1°75fi during the past week. 

im The last return of the Austro-Hungarian Bank, dated 
f _ August 30th, show that the advance of the discount rate to 
5 per cent. has had no effect up to the present. The circula- 
tion of notes rose from 446-9 million florins (£37,241,670) 
to 449°8 millions (£37,483,000) between August 31st and 
September 7th; and to 459 millions (£38,250,000) by 
September 30th ; the discounts during the same periods 
rising from 181°9 millions (£15,158,330) to 193-1 millions, 
and to 197°58 millions (£16,465,000) ; and the loans in- 
creased from 24:1 millions (£2,000,000) to 25-9 millions 
(£2,158,300). On August 15th the bank still had a 
reserve of bank notes on which no tax was pay- 
able amounting to 35:5 millions florins (£2,958,300). 
On August 3lst the reserve had disappeared, and 
the notes had been increased by 24 million florins 
(£208,300), subject to the tax, and since the discount 

5 was raised on September 30th this amount has increased 

- | to 5 million fl (£491,670). Since July 23rd, when 

‘ autumn transactions began to have their effect, the circu- 

lation of notes has risen from 395:4 million fl (£32,950,000) 

to 459 million (£38,250,000). At the same time, the 

. |} discounts rose from 137 millions fl (£11,416,700) to 197°5 

Y |] million fl (£16,458,300). Last year the circulation of 

notes amounted to 446 millions (£37,166,700) on Sep- 
tember 30th, whilst the discounts stood at 185-1 millions 
(£15,416,700). The stock of ready money has remained 
the same for years, on account of the forced paper 
currency. 

The Austrian Lloyd has resolved to increase its number 
of voyages to the Kast, and for this purpose to provide 
itself with a number of new fast vessels. Two of these 
large fast sailing steamers, destined for the Indian service, 
are being ordered in England at the price of £150,000, 
and four will be built of Austrian steel in the Lloyd's 
wharf at Trieste. The former (two screw steamers) must 
be delivered in six months. 


For some months past the exports of Hungarian flour 
to Brazil has been considerably reduced in consequence 
of the new treaty between the United States and Brazil, 

Since October Ist uniform Central European rail- 
way time has been introduced into Austria-Hungary 
and Germany, instead of the different times, which were 
hitherto taken, for Austria from the time of Prague, for 
Hungary from the time of Budapest. Sweden has also 
agreed, and it is hoped that by-and-by also Norway, 
Denmark, Switzerland, Italy, and Servia will agree, to 
enter into the new convention. The new central 
European zone will be the 15th degree east of 
Greenwich. 

I learn from Berne that the Federal Government of 
Switzerland intends to propose the abolition of the 
manufacture of phosphoric matches, owing to the fact 
that the industry involves terrible maladies among the 
workpeople. 

The directors of the Austrian Gun Factory have resolved 
to propose to the shareholders a dividend of 39 fi, against 
one of 35 fl paid last year on the shares, upon which 
100 fi have been paid, the present quotation being 476 fl. 

_ I learn from a recently-published abstract that the 
imports from Servia to Austria-Hungary amounted 
in the average during the good years, 1885-7, 
to 14-84 million florins (£1,236,700), and the exports to 
Servia to 15:28 million florins eee 300). The imports 
from Servia consist chiefly of agricultural products, the 
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exports into Servia of manufactured articles—textile 
goods, chemical products, iron and steel, machinery, 
sugar, glass, paper, matches, musical instruments, cotton 
articles, cloth dresses, beer, &c. 

Yesterday the representatives of the Government, of 
the Provincial Government, and of the City Council 
held the first of a series of conferences in which the 
public works are to be discussed. The conferences have 
become necessary since the improvement of Vienna 
was resolved upon. The works proposed by the 
Government delegate are the construction of a circular 
city] railway, the regulation of the Wien River and the 
Danube Canal, &. A loan of 103 million florins 
(£8,583,300) will have to be issued, interest and amorti- 
sation to be paid by an annuity amounting to 44 per cent. 
ofthecapital. It is calculated that the State will have to 
pay 1,126,250 fl (£93,854) a year, the Province 563,750 fl 
(£46,980), and the City 887,500f (£73,958). It has not 
yet been decided whether the circular city railway will 
use steam or, as is the case in Budapest, electricity. 
I hear that an English firm or syndicate applied for the 
concession a few weeks ago. 
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Correspondence. 


RUSSIAN FINANCE. 
TO THE EDITOR OF THE ECONOMIST. 

MonsIEur LE Directeur,—lIl y a quelques années, j'ai 
fait appel 4 votre courtoisie et 4 votre impartialité pour 
accueillir une réponse 4 une critique des finances russes. 
Je me permets aujourd'hui de vous demander de nouveau 
Vhospitalité des colonnes de l’Economist, dont je suis 
l'abonné depuis de longues années et avec lequel je ne 
me trouve en désaccord que sur cette question des finances 
russes. 

Je crois que vous étes injuste en contestant l’exactitude 
des chiffres du budget et la rigueur du contréle excercé.. 

L’amélioration des finances de la Russie n’a pas été 
l’euvre d'un jour: la situation en était trés belle en 1876. 
La guerre d’Orient est venue y jeter le trouble et il a 
fallu de longs efforts pour liquider les dépenses militaires, 
pour developper les sources de revenu, d’autant plus que 
cette liquidation a coincidé avec une reforme fiscale qui 
a allégé les charges de la population rurale (abolition de 
l'impot sur le sel, abolition de l’impét de capitation, &c.). 

Laissez-moi vous s’appeler qu’en 1888, M. de Vischne- 
gradsky ne prevoyait qu'un excédent de 500,000 roubles. 
La réalisation du budget a donné un excédent de 60 
millions qui a permis de solder les dépenses extraordinaires 
avec les ressources de l’exercice, et aprés cela il restait 
un excédent net de 34 millions. Les recettes ordinaires 
ont dépassé les prévisions de 44 millions. Les recettes 
de 1889 furent évaluées 4 861 millions, les dépenses a 
856} millions, ce qui laissait un excédent de 4 millions. 
Afin de supprimer entiérement les crédits supplementaires, 
on instituait une réserve de 4 millions roubles au 
Ministére de la guerre. Quant au budget extraordinaire 
34 millions pour les chemins de fer et les ports) le 

inistre était d’avis de le limiter strietement aux 
ressources disponibles, sans recourir 4 l’emprunt et en 
laissant intact le fonds de roulement c’est & dire }’encaisse 
disponible du Trésor. 

Les recouvrements du budget ordinaire de 1889 ont 
donné une plus value de 61 millions sur les prévisions (37 
millions de plus 2 1888). L’excédent du recettes 
ordinaires et extraordinaires a été, en 1889, de 56 millions. 
L’excédent du budget ordinaire, en y ajoutant le reliquat 
d'exercices clos, s'est élevé 4 89 millions de roubles. 
En 1889 la Russie a amorti 18 millions de la dette 
flottante ; elle a payéla derniére échéance de la dette 
de 400 millions contractée vis & vis de la Banque de 
Russie pendant la guerre d’Orient, en dehors de 
l'amortissement automatique des 38 millions roubles. Elle 
a converts pour prés de 2 milliards de francs d’emprunt 
5 per cent. or. 

Arrivons au réglement du budget de 1890 dont les 
chiffres viennent d’étre publiés. Les impéts directs 
accusent comparativement aux prévisions de R.87,156,000, 
une plus value de R.2,027,000, les impéts indirects une pee 
value R.44,804,000, le Trésor ayant encaissé R.536,062,631, 
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sur les dépenses ordinaires, le solde a été de R.65,960,000. 
Cette somme a suffi pour couvier les dépenses extraor- 
dinaires prévues dans le budget de 1890, savoir 
R.57,819,000, et il est resté un solde de R.8,041,000. 

Les recettes du budget extraordinaire se sont élevées 
a R.46,186,000. Les deux tiers de cette somme se com- 
posent de chapitres se renouvelant d’anée en année 
eens de guerre, depots perpetuels 4 la Banque de 

ussie, rentrées sur les avances effectuées par le Trésor 
pour la construction de chemins de fer). 

Enajoutant au total des recettes extraordinaires le solde 
du budget ordinaire (R.65,960,000) on obtient un total de 
R.112,146,000. Cette somme a servi pour couvrir les 
dépenses extraordinaires inscribés au budget et en outre 
a permis au Ministre des Finances de procéder & un 
amortissement extraordinaire de la dette publique (en 
dehors de l’'amortissement regular et budgétaire) pour une 
somme de R.51,761,000 dont 6 millions pour amortissement 
de bons du Trésor et 46,760,955 pour rashat anticipé du 
septi¢éme emprunt 5 % et des obligations Charkoff Krement- 
choug. Ce resultat favorable a été obtenu sans recourir 
ni 41’émission d’un emprunt ni 4 l’augmentation des 
impéts et en prelevant sur l’encaisse du Trésor la 
somme insignifiante de cing mille sept cents roubles 
alors que le budget de prévision comptait sur un preleve- 
ment de 40 millions et demi 4 faire sur l’encaisse. 

Les dépenses ordinaires de 1890 sont restées inferieures 
aux prévisions ; les dépenses faites et restant 4 faire pour 
compte de 1890 s’elevent 4 R.877,783,398, tandis que les 
prévisions etaient de R.890,050,539. 

Le budget extraodinaire de 1890 prévoyant une somme 
de R.10,000,000 pour la transformation de l’armement ; 
il a été dépensé R.10,988,329. Vous avouerez que cet 
excédent de 988,329 n’est vraiment pas exorbitant. Les 
dépenses du Ministére de la Guerre se sont élevées en 1890, 
& R.228,113,391, alors qu’en 1889 il avait été dépensé 
R.225,900,000. 

Voulez-vous me permettre d’attirer votre attention sur 
le tableau ci-dessous qui vous indiquera les reductions du 
fardeau de la dette publique en Russie. 


(Milliers de Roubles.) 


1892. 1801. | 1890. | 1880, | 1988. | 1887. 





Dettes en Or.* | 
Service d’interets ...............| 55828 | 56,710 | 59,344 | 60.952 61,442 | 61,8814 
»  amortissement......... 7,301 8,748 | 10,718 | 11,983 | 11,598 | 11,243 

Commission pour paiement | 
GOB COUPONS .......0seereeeeerees 66 94 140; 140! 140 
61,175 | 65,524 | 69,656 | 72,080 72,186 | 73,264 

Dettes en Papier Monnaie. | 
Service a’intercts ............... 116,527 | 123,348 | 118,688 | 120,906 | 120,988 122,515 
» ©=aamortiseement........ 27112 | 29551 | 28,191 | 27,426 | 35,216 | 32,708 


143,710 |151,899 146,879 | 148,331 | 156,204 | 156,219 


* Nors.—Ii convient d’ajouter la quote peut de la Hollande dans le service de 
l’emprunt hollandais, 1798-1815, que le Trésor Impérial a effectué depuis 1880 a sa 
et qui representait R.300,000 or. 
Le budget (en préparation) de 1892 établit donc les 
dépenses suivantes pour la dette publique. 


I iiieicc ccdveveeddes 61,175,000 roubles or 
Dettes papier monnaie ........ 143,710,000 roubles papier 


La reduction en comparaison de 1891 atteint le chiffre 
de R.15,624,703 crédit. Cette économie provient de la 
conversion de l’emprunt 4} %, 1875, 92 millions 
roubles or, du remboursement de l’emprunt hollandais 
1798-1815, 10 millions roubles or des emprunts 44, 
1850 et 1860, 30 millions or, de la conversion d’emprunts 
interieurs pour une somme totale de R.429,800,000 
papier. 

Il est bon de s’appeler que la Russia n’a pas seulement 
converti en 1891; elle a remboursé 12 million roubles or 
sur l’emprunt 44, 1875, et R.40,500,000 or morttant des 
emprunts 1798-1815, 1850 et 1860. 

En terminant cette lettre, j'ajouterai que le Ministre 
des Fimances, tenant compte de la mauvaise récolte de 
1891, a introduit des diminutions de dépenses dans le 
budget de 1892, qui s’elevent 4 R. 24 millions dont 
R. 5,600,000 au Ministére de la guerre, 5 millions au 


Ministare de marine, 9,300,000 au Ministére des voies de | rediscounted) with far less publicity than colonial stocks _ 


communication. Les dépenses extraordinaires seront 
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au lieu de R.491,259,000 prévus, au lieu d’un modeste | diminuées de R.14,700,000, relativement au chiffre des 
excédent de R.1,400,000 prévus des recettes ordinaires | années antérieures. 
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Veuillez agréer l’assurance de ma haute considération, 
ARTHUR RAFFALOVICH, 
Correspondant de l'Institut de France, 
Membre du Cobden Club et de la Société Royale de 
Statistique. 
Chateau de l’Ermitage Gif., le 7 Octobre, 1891. 





LIQUID ASSETS OF BANKS. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—In the summary given by “ A Practical Banker ” 
he has left out a most important point, and one it is 
absolutely essential to bear in mind, when considering 
liquid assets—viz., the fundamental objection that you 
cannot melt them at once, without going to the Bank of 
England. 

I have previously said that liquid assets are spoken 
of in contradistinction to those other assets held by a 
bank which, although good, solid, and sound, cannot 
almost immediately and in the usual course of business 
be converted into cash. Liquid assets have this nature 
or point in common, that in the usual course of business, 
and relying solely upon them, you can under all ordinary 
circumstances, and without loss of prestige, at once 
convert them into cash. 

All along I have contended, and “‘ A Practical Banker ” 
must admit, that the only way of at once converting 
bills into cash is to melt them at the Bank of England, 
and this alone is, I think, sufficient reason why they 
should not be classed with liquid assets. I have never 
doubted that ‘‘ approved bills” can be turned into cash 
at the will of the owners. I only pointed out the proper 
discretion the Bank rightly exercised. What I maintain 
is that a London clearing bank cannot rediscount with- 
out loss of prestige, and then only as a favour. As to 
the refusal of the Bank of England to discount for banks, 
I heard from a bank manager of two other cases, but 
this does not affect the question, only it proves the point 
I stated, that the rediscount for a bank ‘‘ depends entirely 
on the opinion the Bank of England forms of the bills.” 

How far No. 4 can be dealt with at once depends on 
circumstances, and although ‘A Practical Banker” 
reproduces my statement that under certain condition 
they are “sticky,” he omits my other statement (show- 
ing what reduction in price will do), that the other week 
the public subscribed in one day for New South Wales 
stock no less than four and a-half millions. As a rule, 
No. 4 are high-class stocks, held by banks, well spread 
over, and given a reduction in price from market value, 
you can as arule, under all ordinary circumstances, con- 
vert them into cash. 

Reviewing the question, and considering that it is the 
essential property of liquid assets that banks should, 
without fear or (Mot and without loss of prestige, be 
able themselves at once to deal with them, and that with- 
out detriment to their ordinary business, I do not think 
we ought to class bills discounted under this head, 
although they undoubtedly and pre-eminently hold the 
first and foremost place among the solid assets of a bank. 

As regards ‘‘ H. R. G.’s’’ letter, he appears not to have 
read the previous correspondence. He remarks that in 
a general panic neither Government nor second-class 
securities are available, but I can state that only for a 
day or so in 1866 do I recollect a time when Consols |} 
could not be sold. His observation that ‘ special failure | 
of credit by which deposits are withdrawn must arise 
from cmiibiiet is doubtless correct, but does not throw , 
any light whatever on the subject. Invariably for every | 
effect there is a cause. 

As regards his other statement, that “ bills of exchange 
can be melted with far less publicity than colonial stocks 
could be sold or borrowed on,” &c.—if he means that) 
when a bank holds bills until maturity, then there is 
far less publicity than selling stocks—he surely need not 
have told us that, for everyone knows that there is in. 
such a, case no publicity whatever at all detrimental to a 
bank, but if he means that “bills can be melted (iz., 







can be sold or borrowed, on” then I think he has entirely 
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cluding article is not equal to the two former ones. It 
seems as though Mr Murray sought to atone for his 
severe strictures on Australia by bestowing unmeasured 
praise on New Zealand. His enthusiasm for New 
Zealand, its statesmen, and its population may pos- 
sibly be deserved; but we cannot forget that Baron 
Hubner found the very faults which Mr Murray has 
justly censured in Australia still more conspicuously 
rampant in New Zealand. Mr G. Bartrick Baker con- 
tributes a thoughtful article, suggested by the recent 
revival in American railroad speculation on the Stock 
Exchange. It presents a readable analysis of the present 
ition of American railroads, and draws a contrast 
tween them and the railways of this country. The 
chief point of the article is that whilst the present 
spurt may be of only a temporary nature, founded on 
one year’s abundant harvest, there is reason to believe 
that in some essential respects the more permanent con- 
ditions affecting American railroads are gradually im- 
proving. In some respects the experience of English 
investors in connection with American railroads has, Mr 
Baker admits, been disastrous, but he educes evidence 
to show that a turning-point has come in the matter of 
competition, etc., and that the possibilities of the future 
should not be measured by the results of the past. 

The article which will probably attract most attention 
in this month’s issue of The National Review is ‘‘ Drink,” 
by Dr. Mortimer Granville. It is not merely a plea for 
the moderate use of stimulants, but an uncompromising 
onslaught on teetotalism. Dr. Granville roundly declares 
that it is pernicious to health, and, from an ethical point 
of view, utterly unreasonable and silly. He even goes so 
far as to say that he would rather be a drunkard than a 
teetotaller. He thinks that every one who has attained 
the age of manhood should, as a matter of health, drink 
from an ounce and a-half to two ounces of alcohol, of 
which the percentage in spirits is from 50 to 80, in wines 
from 7:13 to 17:10, and in beers from 2 to 10. Dr Gran- 
ville thinks wine or beer more wholesome than spirits, 
but enough of them should be consumed to obtain at 
least an ounce and 2-half of pure alcohol. 

In The Westminster the leading feature is a careful and 
intelligent review of the life and characteristics of Ernest 
Renan, by Mr W. H. Gleadell. If it has a fault, the 
essay is too indiscriminately and unreservedly eulogistic, 
especially in treating of M. Renan’s priestly education, 
which we cannot but think has exercised an unfavourable 
influence on his writings, his critical faculty leading him 
one way, whilst his deeply-rooted predilections, and all 
the cherished traditions of his youth, pull in an opposite 
direction. 





NEW LOANS AND NEW COMPANIES. 
The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows : 
First 


Capital Payment Furthe 
Applications. thereon. 


Amount previously subsoribed............ 74,260,788 —...... coo (ones 
Issues of the week— 
Russian 3 % Loan of 1891 ............s00-2. 19,775, 
British Columbian Corporation£10 shares 150,000 ...... 15,000 ...... 135, 
European Sims-Edison Torpedo £20 
133,340 ...... LBS nco.ce 


— Harbour Trust 4 % Deben- 
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3 

3 
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ure n 
Borough of Newcastle Loan ..........0:0. 74,000 ...00 BIO serine 


Total for week.........4+ sereseeesees 20, 
Total subscribed to date in— 








1891.—The National Bank of Australasia and the Com- 
mercial Bank of Australia, Limited, as agents for the 
Melbourne Harbour Trust Commissioners, have been 
authorised to negotiate a Four per Cent. Debenture Loan 
of £500,000, to be called the Melbourne Harbour Trust 


120,006 
Melbourne Harbour Trust Commissioners’ Loan of 
| 


Commissioners’ Loan of 1891, which is required for the 
purpose of improving the Port of Melbourne. The prin- 
cipal will be payable on July 1, 1921. Tenders will be 
received at the National Bank of Australasia, 123 
Bishopsgate street Within, not later than two o’clock 
—— Wednesday, October 14. The minimum price 
is £95. 

Imperial Russian Government 3 per Cent. Gold Loan 
of 1891.—Issue of £19,775,000, 500,000,000f, 125,000,000 
gold roubles, 239,000,000 fl, 404,000,000 reichsmark, 
360,000,000 kroner, 96,250,000 dols., nominal capital. 
Principal and interest free from all Russian taxes, 
repayable at par in 81 years. Created by virtue of the 
Ukase of His Majesty the Emperor of Russia, under 
date of the 17/29th September, 1891. Messrs C. J. 
Hambro and Son are authorised by the Imperial Russian 
Government to receive subscriptions for the above loan 
at the price of £78 17s per bond of £98 17s 6d. The 
object of the loan is to provide the Imperial Treasury 
with funds to defray the expenses incurred already, or 
which may be incurred, in connection with the construc- 
tion of railways and other works of public utility under- 
taken either by the State or by companies holding con- 
cessions. The Bonds will be redeemed at par at the 
same places in 81 years by half-yearly drawings. The 
first re-imbursement will take place on January 1, 
1893. The subscription list will be closed on or before 
October 15th. 


Borough of Newcastle Loan of 1891 (Colony of New 
South Wales).—£74,000 in 4 per cent. debentures of £100 
each, payable to bearer, and redeemable on April Ist, 
1921. Issued by the Mayor and Council of the bordlis 
of Newcastle. Minimum price of issue, £95 for each £100 
debenture. The London Chartered Bank of Australia, 
as agents for the Council of the borough of Newcastle, 
invite tenders for this loan. Amongst the purposes for 
which the loan is required are—Wood-blocking streets, | § 
electric light, rebuilding market property upon the market 
lands of the borough, and other improvements within the 
borough of a substantial character. The estimated value 
of all rateable property within the borough is £362,534, 
and in addition it has an annual income of £6,239 from 
its market reserve, consisting of markets, hotels, and 
shops. It is intended to remodel and complete a number 
of these shops, which are expected to yield an addi- 
tional sum, making a total of £9,000 annually for rents. 
The annual revenue may now be estimated at £24,596. 
Tenders will be received at the London Chartered Bank 
of Australia, London, on or before Thursday, the 15th 
instant, at two o’clock, when they will be opened in the 
presence of such applicants as may attend. 


The Bankers’ Gazette. 














BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. . 
An Account pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended on Wednesday, October 7, 1891. 
ISSUE DEPARTMENT. 


£ £ 
Notes issued ....-. 89,253,185 | Government debt .. 11,015,100 
Other securities .... 
Gold coin & bullion 22,808,135 


89,253,135 





89,253,135 
BANKING DEPARTMENT. 


£ 
Proprietors’ capital.. 14,533,000 | Government 
083,290; t 


Rest ies 
Public deposits* .... 4,812,840 Other securities .... 27,355,078 


Other deposits ....-- $1,217,849 | Notes 
Seven dey ond other Gold and silver coin 


53,938,113 53,988,118 
* Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts, 
Dated October 8, 1891. 





¥. MAY, Chief Cashier. 
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FRIDAY NIGHT. The following is the Manchester Bankers’ Clearing :— 
, eding accounts compared with those of the previous pe 
he exhibit :— Increase Demers, : = -_ 
= q PORN) ane ts AO enn O2DIG088 sere 150,291,061 









dabeosmeas £11,728,551 = 7°8 per cent. 
Increase in 1890 ae / 





















= abe 107 Thirty-nine weeks ended Sept. sates 120,266,955 ‘esis 120,441,039 
© 21,891,458 SE AE GE Bhar. ceccasapirejecvorenvsceenense 3,744,498 ws... 3,495,843 
The following shows the amount of the Circulation, Bullion in T24 011453 esse... 128 "936,882 
both departments, Banking Deposits, Banking Securities, Reserve, alee Oy BONE... <ocsessosae £74,571 = O-U7 per cent. 
and Rate of Discount, for three months endin Oct. 7, 1891 : a The principal items in the latest weekly accounts published by 
ag er dai princip: 
— “ ss > i the leading Continental and the New York Associated banks are 
oe tetets re “gen 5 scam hile with the previous statement and with the corre- 
Date, |Coim and aiconlt os Sahel 3 sponding statement of last year :— 










































BANE OF FRANCE. 


| 
Comparative Increase 
Oct. 8, | Oct. 1, | Oct. 9, or Decrease. 
1891. 1891. 1590, 





Banking 
Bullion. t f k Post | Deposite.| Depart. | Reserve. 3 
vig out, Bills). ment. 3a 





















é£ £ £ & € 
July 15 ,25, 968,088, 1,106, os Out 26,465,550 40,646,318; $2,884,949 15,952,483, 39 
22 /27,004,05%; 944,000 in| 26, 190, 770 |40,912 667) 41,818,654 17,263,288) 4 
2 e7 ,246,390) 238,000 ir 26, 274, 140 \39 902,792) 40,663,742 17,422,250) 43})— 
Aug 5 $7, 181,667, 402,000 in, 26,814,275 = 1297, 218) 39,725, 1252, 16,817,292 = _ 





Last Week. pane Year. 








ASSETS. £ £ £ ga £ 
Coin and bullion—Gold ...! 52,587,000) 52,824,000] 49,713,000|— 237,000)+ 2,874,000 

_ Silver..| 50,152,000] 50,292,000) 49,915,000|]- 140,000)+ 237,000 
Discount and Advances...| 38,874,000) 38,734,000) 37,076,000}+ 140,000)+ 1,789,000 
































12 27,109, ,011| 82,000 out) 26,452,825 |38,472,261) 3a, 637, 112 17,106,186 
19) 26,781, 073, 406,000 out, 26,210,705 |37,448,398, 38, 709,071 | 17, 920,368 453|— 
26 26,549,916. 303,000 out 25,886,195 27,204 220, 38,374,221 17,113,721, 453 — 








Sept. i 24 17,776 = LIABILITIES. 
9 26.563766| "82000 in| 25°731°375 a714.388 SRNSSanlETraneraet| Get! | OCS cccsecsscnnce eaeneseeen 121,842,000!121,037,000!121,768 300] + _ 805,000|4+ 74,000 
16 26,309,880, 342,000 out, 25,477,505 |86,482,071, 87,723,266 17,284,375 474\— | Government deposits ......| 10, 576,000, 12,516,000) 6,227,.0| — 1,940,000 4 4,249,000 
23 25,605,534) 823,000 out, 25. ,297,000 |36,294,560. 33, 124,097 16. 758,634 4543 | Private deposite ............ 15, 038,000 14, {093,000 14,627,000} +- 940 000) + 411,000 
30 25,093,336 326,000 out! 26,230,890 37,038,204! 40,248,206 15,312,446 414 — 
Oct. 7 23,600,383 784,000 out 26,189,890 35,030,189 40,017,120 13,920,993 333 — imPSulal BANK OF GERMANY. ay 
Subjoined is our usual table, affording a comparative view of the om. ps. 30, Sept. 24, ; Oct. 30, 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the eae — | “— | — Last re aoe 
Price of Wheat, and the Leading Exchanges during a period of three | Goin and bullion ............ 44,811,000) 46,670,000! 36,536,000] - 1,559,000, + 8,675,000 
ome corresponding with the present date, as well as ten years miscues and advances...) 33,825,000) 29,534,000! 39,025,000) + 4,291,000) — 5,200,000 
IABILITIBS. 
ack vin. : ——_——- —-—-— Notes in circulation......... 54,707,000! 47,445,000) 56,583,000|+ 7,262,000 — 1,879,009 
Current accounts............. 19,476,00,| 24,128,000) 15,750,000 - 4,652,000 + 3,726,009 


At corresponding dates Oct. 12, | Oct. 10, | Oct. 9, | Oct, 8, | Oct. 7, 
; 1. 




















with the present week.| 1851. 1888 1889. ; SS ae 3. 
Circulation (excluding 2 y "RD ce ne ee iso.’ | 1801. | - 1800. ” |Last Week. |Last eae 
Bank ED cttnnend 26,905,835 | 25,435,190 25,704,740 25,281,370 | 26,189,390 ASSETS. £ £ £ £ 

Public deposits ............. 4,096,171 | 7,469,578 4,440,904 4,653,794 | 4.812,340 | Coin and bullion—Gold ...| 5,480,000, 6,472,000 4,955,000 + —_8,000|+ is, 000 
Other deposits ............ | 26,010,787 * 701,777 26,554,011 28,693,178 | 31,217,849 Silver.. 16,440,000 16,415, 1000 | 16,610,000) + —_ 25,000) - 170,000 
Government securities.... 16.766,675 8,169,966 17,657,401 17,548,500 | 12,662,042 | Discount t and advances ...| 24,773,000 22,938,000! 23,114,000/+ 1 783; 000) + 1,659,000 
Other securities............ 21,958,850 20706, 546 20,668,919 23,144,640 | 27,355,078 LIABILITIES. | 

Reserve of notesand coin oe 918,508 | | 11,093,388 10,514,919 10,591,192 | 13,920,903 | Circulation..... ........ ......! 45 ,908,000 44,333,000 45,373 000'+ 1, 573,000'+ 533,000 
Coin and bullion ......... £1,074,343 | 20,328,573 19,519,659 19,422,562 | 23,660,383 | —- WETHERLANDS BANK. 

Proportion of reserve to i | | «yw er 

aoe seeseee 7 . é why | 338% abs 383% | isi.’ | 1891. | “ts 1800." Last Week| Last yeu 
Price of Consols............ | 98% fe 0 a* oi | 9 Coin wit eas. 3.28:,000 | 8, e530 4,814,000 _ * 000! - 1,260,000 
ann | Same a toe “~ oe Silver... 6,976,009} 6,019,000| 6,303,900 - 87,000! ‘673,000 
Average price of wheat... 460 vd = 7d. 293 3a sist o4 Sis 4d eveT 0} , ’ 


Discount a and advances ...! 8,006,000 








Exobangeon Paris(short) 25 383433 °5.383-43} | 25.25-30 | 25.30-35 | 20.55 - 59 pao nee 100 | 7,555,000 | 10,472,000/+ 372,000 — 2,466,000 
= fambure (oimihey WTP ot |poesaey | Soetes | gobs Bh dP Ae-2  | Notesin circulation...... ..| 16,492,000 | 15,708,000 | 17,802,000|+ 734,000—_ 810,000 
Clearing-house return ... 105,474,000 125,067,000 196.600 139,692,000 132,929,000 Deposits cases svsevssnerenes 278,000 "444,000 1,903,000 —225,400\— 1,681,000 
* New 2} per cents.—Gosche ANK IUM. 
The amount of the “ other deposits,” compared with the “other sn a Bape ms Oe $$$ 
securities,’”” showed in 1881 an excess of £4,052,207; in 1888, an 1891. 1891. 1500. "Last Week! Last Year, 
excess of £3,905,231; in 1889, an excess of £5,885,092; and in 1890, &£ £ £ 2 £ 


AssRrTs. 
Coin and bullion 





an excess of £5,548,535. Jn 1891 there is an excess of £3,862,771. 4,351,000, 4,260,000| 4 436,00¢ + 91,000 - 








85,000 
In 1888, at this time, the money market was quiet, and the ae. AER mee 12,624,000 + 162,000 4 190,000 
tendency ‘slightly easier. On the Stock Exchange attention was | Circulation .........-.....-.- | 15,281,000) j 34,880,000 | 14,884,000 + 292,000 + 297,000 
engrossed by a heavy settlement. ee ee 2°643,000! 2,728,000 2,648,000 — 85.000 + 5,000 
In 1889, rates in the money market became easier, owing to the BANE OF SPAIN. 
expectation that the efforts of certain finance houses to artificially Oct. 3, oe, Ss. Oct. 4, | 
relieve the market by importing gold from abroad would be suc- 1891. = 1. | a poet eee case 
cessful. The outlook, therefore—the Bank having a very low Coin i. he 10. 450,000 10.403,900' 10,476,006 + 88,000 + $0,000 
reserve and losing its ‘control over the market—was by no means | piscounts, &. ............. 42,526,000 | 42,677,000, a1 s0i0) + 151,000 + 934,000 
encouraging. The cheapening of money brought about more LiaBILITiEs, 
activity in the stock markets, and there was a general advance, ele sesenenencneneneneens 29,922,900 | 29,854,900 29,880,000 |+ 38,000 | + Po 
which was specially marked in the Home Railway department. —=|_ “SPOSIEB ss vvovevevnvvsvvensvee 18,000,000 | 18,013,000 16,196,000 — 13,000! + 1 








In 1890, the dividend distributions rendered the money market 
temporarily easier, ‘but rates soon recovered as the market had to 
repay loans from the Bank. On the Stock Exchange the feeling was 
uneasy, owing to a somewhat important failure that occurred and 
the attempts of the bears to depress prices. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-house. 
Special days are given separately, together with the total in- 


NEW ie ASSOCIATED BANKS. 


Oct. 3, , Sept. 26, Oct. 4, 
a. 1891. - ‘Last Week. hase. 


£ £ 

: 12,840,900 22,489,900 183760,000 + 360,000|— 5,920,000 
“| 7/926,000! °8;560,v0u) 4,250,000 — 640,000) + 8,670,000 
ve @0 000 81,560,000! 80,360,000 — 400,000|+ 800,000 


1,120,000) 1,120,000 700,090 ose + 420,000 























2 2,080,000 
crease or decrease to date in each case :— 80,620,000; 80,920,000 82,000,000; 400,000| — 
(000’s omitted.) RESERVE Specie & Notes) 20,760,000; 21,040,000) 23,010,000 — 280,000) — 2,250,000 
reserve. ..| 20,130,00C! 20,230,000} 20,650,000! 100,000|- 820,000 
Excess of actual reserve... 630,000! $10,000) 2,),000 — 130,020|— 1 730,000 








w Stock Exchange “Fourthe” 
Ending. Total. | erie Consols Pay Days. oa Convertiug the reiche mark et is; the austrian florin at 2s; the Dutch fiorin 


at 1s éd ; and the franc lire, and peseta at 25 per £1. American currency is reduced 
into Eoglish money at 4s per di dalter. 














Date. @ | Dee | & | Due | é 
1801 Nov. 8 

Jan Itadly22 3.972970, 'S.1A10) 321,958, \Deer 1 

23 60,458, | 1801. 


OF RU 
103,659, 
124,487, May 18) 49,288 \Jan, 6 


BANK SSIA. 
The following is the return dated Sept. 16, these figures including the accounts 
of the branches :— 














107,440, | 29 © 42.816, |Feb. ASSETS. £ 
forsee, em nl Shame’ [mori Rare an eee orneorremrnvennns: 
131,201, July 15 45,006, May Notes in reserve. icicaninsillidlataliiie aasainetaeaitieasniabaliae sone 
28,58 | geese | SPINE ccinsccoicicocaciccncasbeeidchiaeen: aa 
pst, ‘Avg, 3 ty Bissounte and QTD npc sevdetniniedividinonrnees ace 20,818,000 
185.613, ‘Sept. 16 49,182, Sept. SPUN cosserrevcseressartesseedibiieh-hdbabisebbnansuneis +» 21,612,000 
oer eee 132,929, | ' 62,043, ‘Oct. LuBILITIES. 
Total "5.200 Oe — NOD sevectssiningnipaecntsiisnaltngheosedesntccss . 105,628, 
1891 bad 5,290,059 j one 798,488, Treamary account POORER TEESE HERE ESOT EERE EEE EEE EETESE EERE SEES : "00 
oer ie }eor2,733, we | 1,074,744 DOPOD onssvnseemsnnssseernevsnsentcnssenteovertoneeeseees iasesione 
Inc.orDeo. | — reasca we | = 276,256, vented at 7 roubles per £ ; other totals at 10 roubles per 
ron tata) Discount and Loan Market.—The discount and loan | 
Do #07.|feleres, |. \ieeee | market has been under the influence of the dividend distri- 
Increase a 17,70 “as : . ° 
“eit ser at? io butions during the week, and money has been so plentiful, } 





*The “ Fourth ” tell on Sunday. that short loans have been negotiated at under 1 per cent. 





i 
i 
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sseel cman ian teem | | : 





October 10, 1891.] 


The fact that the market is for the moment so abundantly 
supplied with money is probably one of the reasons 
amongst others, why the Bank directors did not advance 
the official rate on Thursday, for it might be somewhat 
difficult just at present to render a 4 per cent. rate effective. 
But that the advance will be made very shortly seems 
almost certain, for more gold has been leaving the 
country during the week. The Bank reserve has also been 
depleted by withdrawals of coin for internal circulation, 
and although in the ordinary course this will be returned, 
the Scotch banks’ demand for gold to hold against their 
extra note circulation in connection with the term pay- 
ments may be expected to make itself felt at the end of 
this month and the beginning of next. This week’s Bank 
return showed a decrease of over 1} millions in the reserve 
£784,000 being taken for export and £649,000 in coin for 
internal purposes, the note circulation standing practically 
stationary. The other principal movements shown are an 
increase of 24 millions in Government securities, the Trea- 
sury having taken deficiency advances from the Bank, and 





a decrease of 2? millions in the other securities, the market |. 


having used part of its plentiful supply of money in reduc- 
ing its indebtedness to the Bank. The discount rate has 
remained practically unchanged since last Friday, as is 
shown in our usual table, which follows. It has been at 
times a trifle weak, but closes again at 3 per cent. for best 
three months’ bills. 

























































t 
.| Sat. | Mon. | Tues. | Wed. |Thurs lno-y 
z wh * z 
MO os ccacs Cans cabokexovassinausab ics 3 3 8 3 
Market rates of discount :— 
on TE 2;% 3 /23 27 23 2}2 a 22 
I i cisseksececesecensenscvrecit {3 28 3 beg 24328 2 i3 
RIO 5 ns snnecenannccstenescenn 3h 3 34 34) 33 \3rs 3} 34 
6 months’ do............ . 38 13 33 34:38 34/32 8,43 (34 
Loans :—Day to day 21; Wl 1}31 Ai a2 
anneal aimed ‘at 0} RaQ i 
Fortnight (at last Settlement)...\24 3 24 3 |24 3 |2} 3 |2h 3/24 3 24 8 
Deposit allowances :—Banks ......... | 14 1 1 h 14 ll 
Discount houses at call ............/1 a ol 1 1} if {14 
BED cic cantdieninnat th te a Be we fe Wh 
The following is a comparison with previous weeks :— 
a ae 
3 2 Bank Bills. Trade Bills. * 
Se 
| (3 Months, /¢ Months.|6 Months.|8 Months.|4 Months.}6 Months 
x % x 
July 10 | 42 hk 1 % 4 1 24; 2 2 sf 3 
lv..| ¢ 2 14 2 2 2 2 2% 3 8 
iis = 2 2 2 2 3 263 3 3) 
81...) 4 1 1 2 2 2] 2 3 34 
Aug. 7...| 4 | 1 1@ 19] ¢ 2) 2 2] 2 2) 8 
14... lt 14 2 2 Mmi-8 18 
21...! 1} 2} vg 2 2 2 3} | 8 
28...| 1 2 24 2 2 63 3 
Sept. 4.) 2 28 8a 2 8 3 
11...13 4 14 2h 8 2 8 
18..| 4 28 23 3} 2 2) 8 8 
%./ 21] 2b 2] 8 3} 3 3 4 
Oct, 2...) 13 3 34 34 3 Bh] 3 4 
9.1 21] 3 34 3h 8 3 8 i 33 4 





* These rates range trom those current on the very best paper to those paid on 
bills for which Bank rate is usually required 

On Monday the price of bar silver fell 44d per ounce to 
444d, and after remaining quiet there was another drop of 
the same extent in the middle of the week. Since then the 

uotation remained unchanged until to-day (Friday), when 
there was a rise of +d to 44d. 


Messrs Pixley and Abell, writing on Thursday, supply the 
following quotations for bullion :— ; 

Gold.—Bar gold, fine, 77s 114d per oz standard ; bar gold, contain- 
ing 0 dwts silver, 78s 0jd per oz standard. ; 

ilver.—Bar silver, fine, 448d per oz standard ; bar silver, contain- 

ing 5 grs. gold, 45d per oz standard ; cake silver, 484d per oz. ; 
Mexican dollars, 438d per oz. Quicksilver, £7 10s. 

~ India Council sold the following drafts during the 
week :— 


2 s 4 
. Wednesday ... 37,900 in bills on Calcuttaaé............... 1 529-32per rupee, 
” .-. 176 900 in bills on Bombay att, ......-.+.00-0 . about 35 % and 
* .» 17,600 io bills on Madras at ............00. ite above in full 
” «. 17,600 in transfers on Calcutta at......... \ ne 38 
’ +. 25000 in bills on Bombay at .............0. ’ 
a “* 25.000 in bills on Calcutta at ............ f 1 4+é per rupee. 
Friday ..+...s1000 in bills on Calcutta at ...0..0.-r0se0 1 431-32 per rupee 
The bills and transfers for Rs.12,54,77,443 sold between 


April 1 and October 6 realised £8,927,320, 

enders will be received at the Chief Cashier's office at the 
Bank of England, on Monday next, the 12th inst., at 1 
o'clock, for Treasury bills to the amount of £1,500,000, dated 
October 16, 1891, and payable at three months, or six months, 
or 12 months after date (at the option of the persons ten- 
dering)—viz., on January 15, or April 16, or October 16 1892 
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respectively. The persons whose tenders are accepted will 
be informed of’ the same on Tuesday, the 13th inst., and 
parmens in full of the amounts of the accepted tenders must 
made to the Bank of England not later than 3 o'clock on 
Friday, the 16th inst. 
The discount quotations current in the chief continenta 
cities are as follows :— 


Bank Ope Bank nm 

: . bares | _ : et 
Paris ......... 8 Feb. 7, '89} 23 | Vienna......... 5 Sept. 2, 91] 5 
Dariie .. 10.5. 4 May 19, ’91} 3} | Genoa ......... 54 Sept. 2,°91) 4§ 


Hamburg...... 4 May 19, ’91] 34 | St. Petersburg 54 Dec.,'89} 5 
Frankfort...... 4 May 19, 91) 34 | Madrid......... 4 4 
Amsterdam ... 3 Feb. 11,91] 3. | Lisbon ... 6 Jan. 15,’91] 6 to 6} 
Brussels ...... 3 Mar., 90] 23 ‘Copenhagen... 44 Oct 1 ’91) 4¢ 


At other centres the latest recorded quotations are :— 
Discounts. Overdraft, 


% 
New York (call money)1 to2 | Bombay, Buk min. 2 
































Ditto (endorsed bills) . -5$ to 64 Melbourne ...... 8 .. 8to9 
Calcutta, Bank min. ..33 : Sydney & Adelaide 8 .. 8to9 
LONDON COURSE OF EXCHANGE. 

| Price Negotiated on Change. 
On Usance. ————- —— —---- —- -- -—- ——= 
| Oct. 6. | Oct. 8. 
wenkbelssscteditdehsleenlaistetledildhd Cheques { 25 27} 25 32h | 26 253 25 333 
I tsodve:isokioeladesedbine satuateecsea 8 months % 50. 2565 || 2550 25 55 
IS crcccnntutacinattinsinsctaned At sight | 12 132 12 a {12 13 12 2 
TIARD  ccccccccncsosbises .../ Smonthe | 12 3g 12 $f | 12 Se 12 4 
SIs litiaaneriiicnaesnndiesnetnianeniaiente | gg §=— | 2056 «= GO | 65 8 BO 
SINIINID ‘ieccncnspeciishiceonchcnestrcaeapieth 12056 48W60 | 2055 20 69 
Frankfort .............. ~ | 2056 ' |} 55 20 59 
Vienna and Trieste... es ) 11 S6$ 11: 91E | 11 92h 11 97 
NII cxiceersanieocs » | 2555 2 6O || 26 56g 26 61 
Petersburg a | 24} 24 (24g (ot 
Genoa, Naples, &c a 26 074 26 124 || 2605 = =—26 10 
Madrid, Barcelona, &¢..........ss..0. 3 4g 
NED sn .chsectntelhs- saneeibsdio-sbs «hide | 42% 4h 43 43} 
FOREIGN RATES OF EXCHANGE ON LONDON. 
Latest! Rates of Latest! Rates of 
| | sance. 
a Usance. ee U 
PAP ..ccccccsece Oct. 7; 25°294 |Cheques! Rio Janeiro... Oct. 8; 44d [90dysat 
Amsterdam ..|- 7} 12°074 | Short. | Buenos Ayres Aug29| 124 |90dyeas 
Berlin............ - 7 20°34 J Do Pm.onGid Uct. 7} 347 a 
ID atkbaconsese i= 7% 20°20 8 mos. | Montevideo... Sep. 8\ 52 90 dys 
Hamburg ....... - 7 2018 | Melbourne Oct. 7} 3 ap.eg. 60 dyest 
Frankfort ......\- 7) 20°34 | Short. | Sydney...... - WHiitw « 
VERE <eccoscce: - 7, 117°60 » | Adelaide - 7 | ” 
St. Petersburg)- 7, 94°50 8 mos. | Calcutta sieten - Osh } eee 
New York...... - 7 4.79% /60dysec} Bombay ...... - 91/4 9-32 j |transf': 
| | Hong Kong... - 9 38/2 4 m. sgt 
| (Shanghai... - 9) 448 |} ow _ 








The following are the standards for gold points of the 
principal gold exchanges :— 


Frances. French. Marks. German. 
20.52—6 per mille for us, 


25. p. mille for us. 

26. Par. 20.48—Par. | 4,867—P ar. 

25.1 p. mille agnst us | 20.83—5 p. mille agnet ur. | 4.827—8p. mille agnet as 
The latest exchanges are :— 

French “ cheque ” exchange 25f 294c,* or 24 for us. 

German short exchange.... 20m 34 pf, or 44 agst. us. 


New York exchange} 
“Cable transfers”’.. j $4.833, or 6 agst. us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The past week has been a somewhat dull one on the 
Stock Exchange compared with those immediately preceding 
jt, and on the whole an unfavourable tone has been 
prevalent. The anticipation of an advance in the Bank rate 
on Thursday did more to depress the markets generally than 
the postponement of the step could eradicate, especially as 
it is probable that such postponement can be only tempo- 
rary. Argentine quotations have attracted attention again 
by their weakness, and the American Railroad department 
has not been nearly so strong. The bull account is large, 
and many of the holders are weak, and but for New York 
support there might have been considerable collapse. This 
support, however, has been given freely, and rendered many 
realisations easy. 

Home and Colonial Government Securities.—The Consois 
market has been very irregular during the week, Consols for 
both money and. the account becoming alternately firmer 
and weaker. At the close Consols for money are } weber 

ay, and for the account igher. i 
Te eee eead securities have wR sioe very dull 
and almost unaltered, nor has there been any change worthy 
of notice in Corporation stocks. 

The following shows the course of the princi 
ors by day, since last Friday, and the net c 
week :— 


Dollars. American. 
4.89 —6 per mille for us, 





securities 
on the 
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Cons. 2} % until 1903 
then 2} %,red. 1928/04§ § 94 fos i as 
j acct., Nov. 8. 204 ‘94 394 
rh %,, red. 1905..... 7 | 7 7 7 
“e 2% %, red. 1905... 4 93h 4 4 4 
ie Loans 8 % Stk./1 410l «got 4 
eoiaen BE, June 3) Sip! at * 3/ 8/p| 3/ Sip 
if I een x iis 87 \335 1 
rie —_ p % ved., 1931, |166 106 die 
8% red., 1948... dice 
De — Entaced ist bos 5 = 
+ oe eeeees 
f i Met. ian 4% .... a toon i edocted 


ae 
a 


British Railways.—The past week. oe been one of much 
irregularity in the Home Railway department, where 
prices have been swayed backward and forward continually 
after partaking in a general advance at the beginning of 
the week. Some of the heavy stocks were adversely affected 
by the publication of the Board of Trade Returns. One of 

the features of the week was the sharp drop in Brighton 
A? on Tuesday, but the continued rise in the Scotch 
stocks in connection with market hopes as to the results of 
the negotiations “for more amicable workin is also 
noticeable. We refer to the matter in another column. The 
yeas changes in the department on the week are falls of 

2 each in Great Eastern and Lancashire and Yorkshire, and 
of 1f in Brighton “A,” and _ the rise of 1} in Sheffield 
Ordinary, and of 1{ in North British Prefe 


Subjoined are the latest closing prices of the more impor- 
tant issues at compared with last week’s prices. The making 
up prices at the last settlement are also given for reference 


ast. 

























































purposes :— 
“ Making 
7Clo-ing Prices —~, Rise up” 
Last Week. To-day. or Fall. Prices. 
ee peservesebernsses | es ot oc. + | wat 
sees TAGbeTG. ... coccsscccvessvesceceveceescoee & ae a. ae 88} 
Great Northern Def. 7 o. — l 70 
Great Western .. ....... 157 t oo =. | see 
Hull and Barnsley .. 363 74... — 4 .. 36% 
Lancashire and Yorkshire.. wees am om 2 109 
London, Brighton, &c. ‘' A”.......cc000.0 iol wo. 146 we = 1g o 148 
London, Chatham, and Dover...........+ 19 oo. 20h a = £ oo fe 
Ditto Arbitration Preference... ...... Be 8 «Bee we 1 « alee 
London and North-Western...... ........ 170} 4 .. 169708 4. — 3 .« 171 
London and South-Western ........... ... ee sac ee aks cae: cee cee 
Manchester, Sheffield and nee Gos. C89. + li we OF 
Ditto “A” val 38 § .. B9B 4 wo + 8 ow. 33 
Metropolitan Consolidated,........s00s+0- Ee, aa 
Metropolitan District .............ssseccesee 20480 ... 20) 2. — & « 
SII, la i-thenastaniecnaphananeebinennetiabensel - 16839 ... 1583 94... + 1595 
North British Ordinary o 4238 $0. — vo. 384 
$ Do 8 &% Preferred ............. KX. t+ 1g .. 664 
£ North-Eastern — Consols 154 oo = § o 156 
i North Staffordshire........ oon BEB BD nec BER. 6 nce = 1 cs BERG 
South-Eastern * A"......ssccccrccccssessceres ooo Sh Bue tt & wp SF 


The traffic receipts on the principal railways of the United 
with the increase or decrease in receipts and the mileage in opera- 
are calculated from the Ist August instead of from Ist July, 
as in the case of the English and Irish railways. 


The increase of £22,191 for the week on the English and Irish 


ared with 13,946} in the corresponding week of last year, while the 
increase of £2,094 on the Scotch lines is equal to 1:30 per cent., on 
a mileage of 2,226 against 2,226. 


corresponding period of 1890. 


719,685) +- 


242,067 
1294714. 
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Kingdom for the week ending October 4 are subjoined, together 


; tion as compared with the corresponding week in 1890. The 
+ Scotch railways are given separately, since their aggregate receipts 


lines is equal to 1.60 per cent., the mileage being 13,981 as com- 


The aggregate totals show on the English and Irish lines an in- 
crease of £151,708, equal to 0°79 per cent., and on the Scotch lines a 
decrease of £25, 447, equal to 1°61 per cent., as compared with the 


cee 
ooo) bar Sart 


755 nea 26,443) 1,084 1,084 + ove 
wee Ditto, First Preference cesccescscoccvcece |= ARE 
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Foreign Government Securities—Prices in the Foreign 
market have, generally speaking, engaged in a steady de- 
cline, which has lasted throughout almost the whole of the 
week. The only exception to the general fall is Portuguese, 
Argentine issues have been very uneasy in connec- 
tion with the various reports that have been made as to 
new financial measures being taken by the Congress. To- 
day (Friday), however, the tone has been somewhat firmer 
The chief movements in the foreign department have been 
the fall of 24 points in Greek Fives, of 2 in Uruguay loans, 
and of 14 each in Chilian and Brazilian. A good deal of in- 
terest is at present centred in the issue of the new Russian 
loan, the full particulars of which are given in another 
column. 





The following ure the latest closing prices, &c., of some of 
the leading stocks :— 


“ Making 
ng Prices.—. Rise up” 
Last Week. To-day. or Fall Prices 
Argentine National Cedulas B......... eo 19 20 ... 18319} ... b wo 2 
Brazilian 4 % 1889......cccssecsersserereeee _ aa. Oe 1 7 
Chilian 4} % Gold Loan ........ ....cc000 9<L 2 .. 8991 .. 1 


tian 4% Unified Dedt....... .......0. 963 7 .. 36h § .. 





cei aR es 
se2se 





tto 8h % Converted —....s0..seeeree oe O1E §.. GOL 8 91 
Ditto 5 % State me o sooo 1025 Sh... 1024 3... 103 
French 6) Z, 18BS ....00...cccccccsessovescooeee 1049 55... Wt 5, +» 1045 
Benes BZ, BUBEG. .cocecscecoseveceseesee scones TI§30b ... 774 Fave 2p w 8 
RIED TE 2. wesnpmcoccnesse -nennsomcssuevens Oe a OMS wp 66 tee oe OEE 
Hungarian 4 4. a Renves..... eccccee «6 SD — 2 eee oo ee OD 
AS eS eee | ey SO es 
Peruvian enero 6% Debentures 763 7 763 74x... - os oe 
Portuguese 3 % ee ne ee es 
Russian New 4 % eae ae 
Spanish New 4% 693 ax... — § w Tl 
Turkish, “Tribute Loan” 44 io 1s71 . Oe ae = BD ce 

Ditto New 4% he eeeeseeereee OO eee ereeeee eeeeee 91} 3 +e 90} z see — 1 . 1s 
DiGsO Group LLL.  corcce coccccercosceescee o 17s a a er ee 
Ditto Group LV. ......cescceeeeee caveat eas te B76 Bs = te ow UE 
RFCM BD TIMI cccncscssccssnasencecese Cs. eee lc 
BEM IIIID saccyisseivoes evsescusamatn one §=O0h 1h... 888 OL... — 2 39h 


American Railroads. — There has aad little support. 
for American railroads in London during the past week, 
but prices have been well upheld by determined American 
buying. Eries have been in special demand, and in a minor 
degree so have Atchisons. It will be seen that the former 
has advanced 1f on the week. The other principal move- 
ments have been in Milwaukees, Louisvilles, and Lake 
Shores. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


Last Week To-day. orFall. Prices 

Central Pacific Shares........sesceeeeees cog acs SO Biaee. as et Oe 
Chicago Mil. & St Paul, Com. Stock . 75g 8 .. TOR & + i . 
Denver and Rio Grande, Ord. Shares... 198 @... 19} ._+ 204 

Ditto Preferred Shares .......... iecsnan - 50s 502 1 + 4 . 52 
Tihnois Central Shares ......sssesessrees 105g ... 1044 5h } 1064 
"ake Shore and Michigan Sothrn.. Shre. 127} - 2a. + 1 128 
Louisville and Nashville, Com. Stock.. 81 ~~ Se Sm * 38 83} 
New York Central Shares ..........00-.++6 114915} ..11415 ..o — 11h 
New York, L. E.,& Western, Ord. Shre. ee: BE 2. ee O 32 

Ditto 6 %, Second Consol. Mert. ..... - 107 8 ... 1074 8g... + 1074 
N.Y., Ontario,& Western, Reg. Shares 214 %... 21 3.4. - «= 
B.f. “Pennsylvania, & Ohio,7 “%ilet Mrt. 39h §. 30h %.. — § « 4 
Norfolk & Western, Preferred ........... . ers Saw & St 
Northern Pacific, Preterred nieeeanianen a_i. Te ew + 8 @ 
Ohio & Mississippi, eae, Shares . ee « RW os os es os am 
Pennsylvania R. K., $60 Shares ...... ove t . at. + 2. 
Philadelphia & Reading. $50 Shares ... 198 — | ~ + 4 —_ 
Caion Pacific, Share ...........e.sseeerseee oe «. eae a. <i 
Wabash, St Louis, &c., Preferred Shrs .. a Sh 85 

Ditto 6 %, General Mortgage, Certs ... 84 489 + is 504 


Foreign and Colonial ie tna River Plate sobs 
securities have gone lower, in sympathy with the Govern- 
ment stocks, and this department generally has been dull, 
Mexican rails are lower. A telegram was received during the 
week announcing the re-opening of the Interoceanic line 
for through traffic. Canadian Pacifics and Grand Trunks 
show very little change. There has been a fractional ad- 
vance in the former, but the price in the latter case is lower 
than last Friday. 

The following shows the net movement on the week in 
some of the principai issues :— 


Ditto, Preference. 
Ditto, Third Preference ... 
Mexican Railway, Ordinary .. 











3 
: 
2 
: 
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Mining and Miscellaneous Shares —In the mining market 
business has not been active, and has presented no special 
feature. The declaration of the dividends by the copper 
companies — Rio Tinto and Mason and Barry — did not 
improve their position in the market, the price having been 
steadily falling. Amongst Miscellaneous shares there has 
occurred nothing worthy of note, business being limited. 

The following are the latest closing prices, &c., of the more 
important miscellaneous issues :— 

“M 


Las ° 
Anglo-Amreican Telegraph, Ordinary.. 48 9 ... 48h 94... + 4 « 484 
5, 5 33 





PE IIE vasinscanesesicocsisesscssccene - 8 a aaa ae 

SERENE « OO «SEB. wx 2 

Sf OS ere saskenenseseee oes 13 we 18% . 18% 

Hotchkiss’ Ordnance ,,........cecssessssees e i cs 2 it P 

Hudson’s Bay, Shares ................0e000 — ) mm % 

Imperial Ottoman Bank .. ° ig t.. — “ 4 

London General Omnibus 1 -. 150 60... — 10 

London Road Car............60 ane Gt ww Je -.. 

a 7 scecceseccos Sreoccccencpnconcscace a Rice i 5d 

Primitiva Nitrate puaeas Aeennsneeebsnsennsecees , én 4 * ae ass 4 pan ry 

ESET » 215 th... 2k 3... — we .. 21h 
MEETINGS, 


_ The following meetings are to be held during the ensuing week :-- 














Company. Class. | Date. Pl.ce and Time. 
Agency Land and Finance soot 4s 
« Go,. Ltd., of Australia onda General setae \O . 14\Winchester House, at 3 
: NID cncensisacosics WROTAE ncc.c.c0s0- 45) Winch 

oats: fae aod Shutter | ee na 

0., i siakeepecuaiiieiieeeabes en 14| Winchester Houes, at 2. 
psa on et ee General .........0.. 15 aces “a —" 

ndé d’Eu Ry. Co., Lim NS ae 17| Wincheste i 
City of London Electric eeoeananeaneene 

Lighting Co. .......sserseees General .. 15| Winchester House, at 3 





Delhi and London Bank ...... General .. ‘ 
Dickenabuster Mines, Ltd..../General ........... 
Donna Theresa Christina Ry.. 
Rs A cccitesenss conse OND osetainesees 
Embieeville Freehold Land, 
Iron, and Ry. Co., Ltd _ ..\General ......... 
Empire of Inaia Corporation! General... ... 


14| Bishopsgate street, at 12 
14|Winchester House, at 2.30 


16) Winchester House, at 12 


12| Winchester House, at 2 
13,sannon street Hotel, at 12 





Freehold Trust ef Australia}General ae oes 18 
Gemming and Mining of 

OO Renee General ...... 15}Gresham House, at 12 
Grant Envelope Machine Co., 

Ltd ......sssees « cssesesceeesesee (HODEAL ....c0000 12] Wincheser House, at 12 
Great Laxey Mining ............ General .......... 14| Dougias, at 12 
Illinois Ventra! Railroad ...... General ..... 14 
International Okonite ........ |General .. 14| Sannon street Hotel, at 12 
J. and P. Coats ..................|General 13 
Johannesburg Gas.............. |Deb. os 12)3t Mary axe, at 3 
Laucashire and York. Rly.|Special ............ 14|Manchester, at 12 
London, Tilbury and South- 

end Railway......... MEE: sxssccieners 15|Fenchurch st. Statn, at 114 


Middlesbro’ Town “Co , Ltd. General .........00. 


1z) Winchester Houle, at 3 
Mt. Albion Silver Mining, , 


&c., Co., Limited ............ General ............ 16) Winchester House, at 24 
Private Meeting......  ......... General ............ 12; Wincheste8 House, at 2.30 
Puervo Cabello and Valen- 

ee SIT. General ........... 13)Winchester House, at 2.30 
Recife and 8. Francisco Rly.|General ............ 13;|Cannon street Hotel, at 1 
Rio de Janeird Flour Mills, 

Ltd... . . pe ae 13} Winchester House, at 3 


Sambre “and “Meuse ‘Railwa: General 


13'10 Moorgate street, at 2 
Santa Rita Nitrate Co., Ltd.|General.......... — : 


o 15‘ Winchester House, at 2 


Aotices and Reports. 


GOVERNMENT STOCKS, ETC. 

URUGUAY DEBT.—At the meeting of the Central Uruguay railway 
company yesterday (Friday), Mr G. W. Drabble said that he had 
noticed that some misunderstanding existed in the public press as 
to the extent of the approval of the Uruguayan scheme by the 
Government. There seemed to be an impression that the Govern- 
ment’s acceptance meant something less favourable to the bond- 
holders than the terms which were submitted to and accepted by 
them. This was entirely wrong, the Government had confirmed the 
arrangement in its entirety. The telegrams said that the Govern- 
ment had not consented to the appointment of a receiver, but the 
original arrangement did not comtemplate such an appointment. 


RAILWAY COMPANIES. 
BUENOS AYRES WESTERN. --The report for the yearended June 30 
states that the gross receipts were £485,340, and the working 
expenses £251,799, or 51:88 per cent. of the gross receipts. Owing 
to the depressed condition of all Argentine securities during the 
past twelve months, the board have m unable to complete the 
issue of the 4 per cent, debenture stock on such terms as they con- 
sidered satisfactory, looking to the character of the security, and 
they have, in consequence, been compelled to make temporary use 
of the net earnings of the line for urgent capital purposes. After 
providing for the fixed charges, including the debenture interest, 
the net revenue shows a balance of £78,778, out of which the board 
recommend a dividend of 6s per share, tax free (equal to nearly 4 
per cent. per annum, from the due dates of payment of the several 
calls) on the ordinary shares, but that, having regard to the tem- 
porary lock-up of the net revenue, such dividend be not immediately 
payable, but certificates be issued which may on presentation be 
converted into an equal amount of 4 per cent. debenture stock, in 
sums of not less than £10, excluding fractions of a pound, and bear- 
ing interest from the date of the conversion ; and that such certifi- 
cates as are not so converted be yee off in cash upon due notice, at 
such time as, in the opinion of the board, the state of the company’s 
finances admit of such payment being made. 






















CHICAGO, ST PAUL, AND KANSAS.—For the year ending June 30, 
1891, the gross earnings of the company from all sources have been 
$4,225,664, against $4,360,851 in the previous year. The operating 
expenses have been $3,178,885, against $3,285,340; leaving the net 
earnings of $1,046,779, against $1,075,511. 

DONNA THEREZA CHRISTINA.—F'or the year ending June 30, 1891, 
the gross receipts aggregate Rs. 55,366$740, against Rs.38,328$280 in 
1889-90, an increase of Rs.17,038$460. The guaranteed interest 
was duly paid by the Government. Excluding works of reconstruc- 
tion, taxes, and passage money, the expenditure has been 
Rs.174,308$834 in 1890-91, against 171,138$584 in 1889-90, and in- 
cluding these exceptional items the expenditure has been 
Rs.212,949$674 in 1890-91, against Rs.250,306: in 1889-90. The 
interest on the 54 per cent. Debenture bonds and on the Seven per 
cent. Debenture stock has been duly paid by the company. As the 
Preferred shares are entitled to a cumulative dividend of 7 per cent. 
per annum, it is necessery to mention that there will be a further 
sum of £21,626. Some bonds of the company have been cancelled 
during the year and the loan accounts been reduced. 

GREAT WESTERN OF BRAZIL.—The report for the year ended 
June 30 shows that the receipts were £86,551, against £58,273, and 
the expenditure £63,320, against £46,629. The expenditure was 
swollen by the “ exchange differences,” which amount to £11,223 in 
1890-91, against £1,206 in 1889-90. The recovery in the past year of 
the crops of sugar, cotton, and cereals is stated as the principal 
cause of the increase in the revenue, being nearly double the receipts 
of last year, but the up-country traffic has only increased 10 per 
cent. The directors are glad to be able to report that in the arbitra- 
tion with the Brazilian Government, all the questions of disallow- 
ances were decided in the company’s favour, resulting in a consider- 
able balance payable to the company. Statements have been 
rendered to the commission in Paris of the amount claimed, and 
the directors believe that payment will be made without much 
further delay. The directors recommend a further dividend of 8 

er cent. or 12s per share, making 6 per cent. for the year, £5,209 
eing carried forward. 

HIGHLAND.—The directors have declared a dividend for the past 
half-year at the rate of 6 per cent,, wnd carried forward a balanoe of 
£4,100 to the next half-year’s account. 

INTEROCEANIC OF MEXICO.—The company have received the follow- 
ing cablegram from their general manager in Mexico:—* Line 
reopened throughout. First train between Mexico and Vera Cruz 
has gone through. We have resumed through traffic.” 

RECIFE AND SAN FRANCISCO PFRNAMBUCO.—The half-yearly 
accounts to June 39 show a net sum of £31,040, and it is proposed 
to declare the usual dividend at the rate of 5 per cent. per annum, 
carrying forward £1,040. The dividend warrants will be payable on 
the 14th inst. 

SAMBRE AND MEUSE.—The report states that the gross traffic 
receipts of the Great Central Railway of Belgium for the six months 
ending June 30, 1891, show an increase of £9,623 over those of the 
corresponding half-year of 1890. The accounts show that the pro- 
portion of surplus net receipts due to the Sambre and Meuse Com- 
pany for the year 1890 over the minimum amount to £358. The 
directors will recommend that a dividend of 4s per share be 
declared for the first half of the year 1891 at the general meeting to 
be held at Brussels on October 17 next, such dividend to be payable 
on November 6, 1891 (coupon No. 68). 

SOUTH-EASTERN.—The following is the statement of revenue 
receipts and expenditure from Ist July to 19th September, 1891, 11 
weeks and 4 days:— 

11 Weeks and 
4 Weeks ending 4 Days ending 














Sept. 19. Sept. 19. 
Receipts :—Gross traffic—Passengers £ £ 
parcels, mails, goods, &c. ........ avec SOE 
Steam packet Servic@ .......sssseseeeeeres GATS  crccccese 
DR APROUIE Ce siive css cacceesessxesccnye ees DO sessaees 
eee 594,064 
Rents and sundries ...... socaesconencessoes 11,096 eee 32,641 
Total receipts...........se0e eocse, BIOSIS coscccese 626,705 
Expenditure :—Including rates, taxes, 
Government duty, and expenses of 
steam packet service........ svevccccocces 7BB  cecccvees 285,494 
TRGB cccncceesecsans pqpanceenocnoonersese 121,546  .....0006 341,211 


ASSURANCE COMPANIES. 

COMMERCIAL UNION.—The directors have decided to pay, on the 
6th {November next an interim welders pe the year 1891 at the 
rate of 74 per cent. on the paid-up capital of the company. 

bis BANKING COMPANIES 


BANK OF SCOTLAND.—At the half-yearly meeting of the proprietors 
a dividend at the rate of 12 per cent. was declared. 

BANK CF SOUTH AUSTRALIA.—The half-yearly report to June 30 
shows that, after providing for all ascertained bad debts, there is a 
profit balance of £37,699, regarding the disposal of which the direc- 
tors have issued acircular to the proprietors. In this document 
they state that several of the advances in Melbourne are regarded 
as in an unsafe position, havin been initiated by the former mana- 
ger during a period of greatinflation. A careful investigation shows 
that it will be necessary to make provision for what will, in the 
opinion of the directors, be required to place the assets there on & 
safe and sound foundation. For several years past they have been 
writing down the old assets in South Australia out of — 

rofits, and more drastic measures were not thought desirable so 
ong as the reserve fund was considered fully sufficient to meet any 
eventual loss on realisation. It is now to write down the 
assets in South Australia also to a safe point ; and, with the view of 
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MONTHLY BANK STATEMENTS. a 
The following shows the position at the end of September of the London banks which issue monthly statements of 
accounts :— 








LIABILITIES. ASSETS. 




























Cash on | . 
Liabili- | Deposit | Miscel-| Total Hand | Cash at | Invest-| Dis- Miscel- 
Name of Bank. ties to | and Cur- and at |Call and, Loans. Total 
. Share- | rent Ac- | laneous.|Liabilities.||Bank of} Short | ments. | counts. laneous. 
holders. |counts, &c. England| Notice. 
£ £ £ £ s bas | £ £ £ £ 
AM AMCO sepnnersicsinsocenad <esce 1,080,000, 4,706,758} 669,535) 6,456,293]| 697,712\4557697t| 431,560 + t 769,324) 6,456,293 
Consolidated .............00005 1,050,000) 3,230,446 4,345,706), 306,041) 504,350) 305,968)*3,229,345, . sos 4,345,706 


; 65, 
875,000} 8,865,436, 614,292} 5,354,726] 532,466] 645,000) 285,264) 777,896) 2,451,588) 662,714) 5,354,728 
2,282,000) 20,538,603) 427,212) 23,247,815}2,711,738)2,362,400 4,122,736) 2,925,011) 10,238,694 887,237 23,247,815 


London & South-Western} 735,000} 5,199,881) 70,446} 6,095,327/) 757,582) ~300,250/1,485,481/*3,457,465 . 4,549) 6,005,327 


London and Westminster|4,455,620, 24,633,667|1,277,782| 30,367,068} 3,821,066 4,303,388/4,887,000)* 14891003 * 2,964,611'30,367,068 
London Joint-Stock,........ 2,963,215) 11,405,400 1,670,843 16,039,458} 1,173,420 +889 1064 (4,116,607 t + |1,858,367|16,039,458 » 
Prescott Dimsdale ......... 610,004, 3,765,429] 236,875} 4,612,306| 581,157| 475,700! 961,201] 950,520, 1,456,519, 187,211) 4,612,308 


Union of London............ . 
Williams, Deacon, and a 
Manchester and Salford/1,360,000! 9,305,227) 578,881) 11,244,10+}' 999,711’ 795,742/1,768,935! 2.461.458) 4,415,721 802,541'11,244,108 


* Discounts and loans classed together. + Cash at call, discounts, and loans, all classed together. 


2,555,000) 13,487,527|2,466,889| 18,509,41¢| 2,175,678)2,706,750 2,812,313 |*8,165,694 2,648,981|18,509,416 

















carrying out the measures which the directors consider necessary } per share, free of income-tax (being at the rate of 10 per cent. per 
in the best interests of the bank, the shareholders will be asked, at } annum), for the half-year ended June 30. 

the forthcoming half-yearly meeting, to give their consent to the CALEDONIAN AND AUSTRALIAN MORTGAGE AND AGENCY. — The 
following proposals :—To appropriate the whole of reserve fund, | report for the year to June 30th states that the accounts show a 
which stands at £100,000 ; to write off £6 per share of capital, re- | profit balance of £9,834, inclusive of £401 brought forward, The 
ducing it to £408,000, £192,000 ; or £292,000. This amount, together | directors recommend further payments of interest and dividend for 
with the half-year’s net profit of £37,699 (including £10,395), the | the half-year to June 30th at the same rates as were paid for the first 
directors regard as ample for the purpose in view. half of the financial year, and free of income-tax, which will amount 

CITY OF MELBOURNE.—Telegraphic information has been received | to £3,825; that, as formerly, one-fifth of the preliminary expenses 
from Melbourne to the effect that the net profits for the half-year | be paid off; and that there be added £1,000 to reserve fund, leaving 
ended September 30th amounted to £42,000, which, with £20,687 | £212 to be carried forward. 
brought forward, leaves £62,687 for distribution, which will be dealt CHARLES CAMMEL AND COMPANY.—The directors have decided to 
with as follows:—Dividend at the rate of 15 per cent. per annum, , pay an instalment on account of dividend for the current year of 
£37,500; to a special reserve to provide for present depreciation in | £2 per share on the ordinary shares, and 10s per share on the “ A” 
value of Colonial Government securities held, £15,000; carried | and ‘“‘B” shares, payable on October 5, being at the same rate as 
forward, £10,000 odd. was paid at the corresponding period of last year. 

CUMBERLAND UNION.—The quarterly balance-sheet, dated Sep-| CITY OFFICES.—The accounts made up to June 30, show a balance 
tember 26,1891, shows that the deposits, current and other accounts, | which will admit of an interim dividend, payable forthwith, of 5s 6d 
were £2,127,723; the cash on hand at head office and branches, | per share, leaving £85 to be carried forward. 
£90,758 ; the cash with London agents and brokers at call and 14| COMMERCIAL GAS.—The report for the half-year ended June 30 
days’ notice, £145,435; the investments of reserve fund in Consols, | states that the revenue account shows a balance, added tc the 
£160,000; the Consolsand other investment and loans on security, | amount brought forward from previous half-years, of £84,559. 
£308,414; and the bills discounted and advances to customers, &c. | Deducting therefrom £2,925 for interest on debenture stock, there 
£1,795,597. remains standing to the credit of the net revenue account a balance 

IONIAN.—The report shows a net profit for the half year of £8,381. | of £81,634, of which, having regard to the sliding scale and the 
A dividend at the rate of 5 per cent. per annum is recommended. price of gas charged during the half-year, £46,500 is available for 

MANCHESTER AND COUNTY.—The directors have resolved to allot | dividend, less the sum of £4, the amount of forfeitures imposed upon 
to the present shareholders the unissued capital of the company— | the company in respect of alleged deficiencies in the illuminating 
viz., 6,000 shares. The allotment will be in the proportion of one | power of the gas in January last. The directors recommend divi- 
in eight, and will be made at the price of £45 per share—that is to | dends at the rates of £13 15s per cent. per annum on the old stock, 
say, £16 paid-up capital and £29 premium, the latter to be carried | and of £10 15s per cent. per annum on the new stock, both less 
to the reserve fund. he operation when completed will raise the | income-tax. The balance of £36,830 will be carried forward. In 
paid-up capital to £800,000 and the reserve fund to about £750,000. | pursuance of the resolutions passed at the last ordinary general 

METROPOLITAN AND BIRMINGHAM.—The quarterly statement | meeting, £31,396 new stock has been issued and allotted. 
shows that the liability on September 30, on current, deposit and COMPAGNIE GENERALE DES ASPHALTES DE TRANCE.—The directors 
other accounts was £4,272,333. The cash in hand and at the Bank | have decided to pay an interim dividend of 6s per share upon the 
of England was £525,612; at call and at notice, £487,467; British | ordinary shares and at the rate of 5 per cent. per annum—viz., 
Government securities (including £200,000 Consols), £330,100; British | 2s 6d per share on the preference shares on account of the year 
and Colonial Government securities, Corporation stock and deben- | ending December 31, 1891. 
ture bonds, £427,431; bills of exchange, £675,659; and due on DIRECT UNITED STATES CABLE.—The board have resolved upon the 
current and other accounts, £2,424,257. payment of an interim dividend of 3s 6d per share, free of income 


MISCELLANEOUS COMPANIES. tax, being at the rate of 34 per cent. per annum for the quarter 


ending September 30, 1391. Shae 
annual report, to June 30, the company state that, after providing 


have been declared by the directors for the half-year ending me are 
for current charges, interest on debentures, and proportion of deben- | Pet 15 last, and are payable on and after 15th inst.: (1) On preferr 
ture issue expenses, there remains profit balance (including £3,383 stock at 44 per cent. : (2) on deferred or ordinary stock at 5 per cent. 
brought forward) of £15,061. An interim dividend at the rate of 


' MINING COMPANIES, 
6 per cent, per annum for the half-year ending December 31 was| CREEK ANTIMONY.—An interim dividend of 1s per share has been 
paid in February, and the directors recommend a dividend at the 


declared. 
rate of 8 per cent. per annum, tax free, making 7 per cent. for the | GYMPIE GREAT EASTERN GOLD.—The report for the year ended 
year, placing £4, to the establishment of a reserve fund, and 


June 30 states that the receipts show a total of £23,651, the avail- 
carrying forward £822. 


able balance being £17,570, including £7,418 brought over. A divi- 
ANGLO-AMERICAN DEBENTURE.—The directors have declared an | dend of 6d per share was paid in November, which, with the income- 
interim dividend for the half-year ended September 30 at the rate of 


tax, reduced the balance of profit in hand on June 30 to £12,066. 
5 per cent. per annum on the amounts paid up, payable October 31. 


An interim dividend paid on July 21 absorbed £10,500 of this 
e transfer-books will be closed from the 10th to the 23rd October | amount. 
inclusive. MASON AND BARRY.—The directors state that, in consequence of 
AUSTRALIAN MORTGAGE, LAND, AND FINANCE.—The company have 


iN mM ‘the shortness of the water supply, of which mention was made at 
Semen an interim dividend of 10 per cent. for the half-year to | the annual meeting in May last, the mine has only returned & con- 
une 30th. 


siderably reduced make of copper precipitate during the first six 
months of this year, and asa large quantity of water is necessary 
for their method of producing copper, the directors are relying on 
an early and abundant rainfall during the latter months of the year, 
in order to bring up the year’s production of copper precipitate to 
the equivalent of 4,000 to 5,000 tons of fine copper. The last heavy 
rai at the mine was in December, 1888, and the late excessive 
falls of rain in Spain, which have caused so much regrettable loss, 
have not extended to the San Domingos mine district. The 
directors have declared payment of an interim dividend (coupon 
series No. 35) of 2s per share, the same to be payable, free from 
income-tax, on and after the 22nd inst. 





































BRAZILIAN SUBMARINE TELEGRAPH.—The accounts show a profit 
enabling the directors to recommend a final dividend of 1s per share, 
making, with previous distributions, a totel of 6 per cent. for the year 
ended June 30, and also the payment of 4s per share, both tax free, 
wh: eh together will amount to £32,500, leaving a balance of £88,210, of 
which £60,0C0 has been placed to the reserve fund, increasing that 
fund to £474,878, and £28,210 carried forward. The very excep- 
tional increase in revenue mainly arises, it is stated, from the dis- 
turbed state of affairs in South America. 

‘BRITISH AND AUSTRALASIAN TRUST AND LOAN.—The directors 
have resolved to pay, on the 2nd prox., an interim dividend of 2s 6d 
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RIO TINTO.—The directors, in an interim report, state that 
deliveries of pyrites continue without interruption, and indicate an 
amount for the year in excess of those of 1890. The quality of the 
ore is being well maintained. The new contracts for pyrites for a 
term of three years were entered upon in January, the price for 
sulphur being 3s per ton less than in the previous three years’ con- 
tracts. The production of copper at the mines goes on regularly, 
and will show an increase of about 1,500 tons on last year’s quantity. 
The refining of precipitate and regulus in the company’s works at 
Cwmavon is carried on as usual, and with profitable results. The 
directors have declared an interim dividend on the share capital on 
account of the year’s profits of 12s per share, tax free, payable on 
November 17. 

TOLIMA.—The company will pay, on October 16, a dividend on 
the “A” shares, | as they stand on the register on the 7th inst., of 
10s per share, being at the rate of 10 per cent. for the year 1887. 


WITWATERSRANDT MINES.—The following is the monthly return, 
showing result of operations of Witwatersrand companies producing 
gold during August :— 






































































‘oO - -_- 
: se |g & Value ot | ha 
3 sis & |VieldotGold| Yield. | 39° 
Company. S § ios EG : 
DO e eed 
= & |s84 | Per Per | 2% 
la Total. (Ton. Total.| Ton. | > 
ozsdwts\dwts} £ |£ £ad 
African Gld Recovry|_... " “ 527 8 ... | 1845 = se 
AUFOTD ~ ccdcscsescosess 1136 254; 2°60 | 850 (12°81) 3145/2 4 11) 4 15 11 
Banket  ......s0.e0000: = | oo | 28827) ... | 1008} .. | 112 5 
City and Suburban} 3328 273) 2°54 | 1803 15) 7°39) 456311 5 10} 212 6 
Creesus ....c.00. | 638 264! 2°43 | 319 O10°CO} 1117/1 15 0| 312 1 
Crown Reef... ....| 4518 184, 2°71 | 2664 811-79) 9326/2 1 3/3 610 
Durban RKoodep’ort 25 | 2°22 | 2150 0) 9°52) 7525113 4)3 9 4 
as Laces $12 15) ... | 1095} ... | 115 4 
1€}, 3°56 | 419 7| 7-03} 1467/11 4 7/2 7 4 
204) 4-28 3225 10/1281) 112892 410, 9 2 1 
i, OR 1225| : 212 8 
274; 2°38 | 242 6 7°86, 8481 5 11/214 8 
a 5 ea 93 0 400} 326) 14 0/014 1 
29| 2°85 | 3251 1019-07; 113803 6 7/7 6 10 
28 | 2°84 | 1147 0} 9:59} 41001113 7) 4 6 4 
ideapense 24) 1°75 | 510 51619} 1786/2 16 8) 3 16 10 
| | 2. 3435, ... jll 1 8 
caieniiameniened 26 | 2.67 / 426 2 819) 149111 8 7)3 4 2 
30 | 2°60 | 1842 4) 7-18) 4696/1 5 1/3 0 8 
a oe $55 8 ... eon, LEA 
30 | 3°36 | 4318 0/14-23) 151132 9 9|8 2 7 
223] 511 | 1188 0| 4 017 1:3 4 8 
274; 2°72 | 151 0} 403] 529/014 1) 1.14 2 
14 | 2°04 | 377 0) 7°54! 19201 6 5)... 
| o» | 839 10) 7°70} 29882 613)3 8 2 
29 | 3°04 | 2378 1) 7°69) 8323/1 6111/3 8 2 
Sea 27 | 219 | 470 4/16°95 1647215 105 6 3 
264) 2°01 | 1476 11/18 37 51633 4 3/511 2 
onto 26 | 2-93 489 11| 4-29] 17140 15 0) 1 16 11 
Nabob o....csccesseseee] 1000 30 | 8°33 | 321 18| 6.43} 11261 2 6 312 6 
New Primrose ...,.,...| 4560 28}, 3°23 | 2475 510°S6} 8664118 0 5 11 9 
Paar! Central ........ ae so}... | 3% oO .. | 1187)... wen 
Princess Esta’ 2820 173, 5°30 | 693 10| 4°92} 24271017 3/212 2 
Royal (s/cE. Anglian 500 25 | 2°00 | 439 317°57} 15373 1 6| 419 6 
ingON ..............| 4851 294 4°14 | 5529 0122-79] 19352/3 19 10/16 4 11 
Robinson (Tailings)) ... wee --- | 1678 OF ... | 6523)... see 
Salisbury .............. 669 19/177 | 613 1/18°33} 21463 4 3/3813 9 
Simmer and Jack ...| 7332 294| 2°49 | 8333 16) 9°09) 11668/L 11 10) 315 3 
hope..............} 1300 21 | 2°09 | 355 61316) 29042 6 0) 416 7 
United M.R.(Rdprt)| 2434 26 | 4°68 | 592 15) 4°88} 2070017 1/3 611 
Vogelstruis ............ 900 | 4. | 192 2 427] 672014 11/017 4 
Witwatersrandt ..... ae | sss 1G. 441). ose 
Wemmer ............... 1846 21 | 3°20 | 1299 3/19°30) 47093 9 11| 7 11 11 
Ce scthitvesioecesdusetis 1421 263) 269 | 737 2/10°37| 2580116 4) 4 3 2 
Meyer and Leeb...... os reels Wes 139 4] .. Ml ao tis s 
New Violet ............] 190 4/237 | 657 9 6°05} 2011 1 2... 
Champd’Or(French)| 630 21 | 8-00 | 1056 12\33°54) 36985 17 5/1118 7 
SE anccishh vthentantnnttic he 10 | ... 98 0 343), 015 9 
Botha’s ....s6.........| 2400 22/272 | 6562 0| 4°63} 1967016 5) 111 9 
Germania Syndicate] 643 24 | 2°68 | 409 10/1268) 1433/2 5} 412 5 
New Chimes ......... 634 13 | 2:10 | 435 7\12°78|] 15242 4 7)119 4 
Nigel Syndicate ..... 649 26... | 1441 Oj44°41) 6044715 5) a. 
Steyn Estate a 203, 1°65 | 236 191386} 8302 8 6/213 8 
Vogelstruisfontein ..| 2400 oat 240 0} oe na 
Received by banks 
from other sources e° oo. | 2000 2 ... | 10465) oes 
Totals and ave 


for the whole dis- 
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Ghe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Frida: 


The trade is showing rather more animation, but seal moves very 
slowly, prices gradually hardening as the movement goes on. Liver- 
pool on Tuesday was quoted unchanged for wheat, but to-day 2d per 
cental higher. Most of the other provincial markets note quotations 
as firm to 6d higher. At Mark Lane prices in the 
early part of the week were in some cases hardly so 
firm, but have shown a stronger tendency since, and to-day 
were firm to 6d dearer on the spot. English white runs 
ranged up to 40s, red up to 37s, selected 1s mare in both cases. 
Australian quoted 45s, and long berried New Zealand the same. 
American No. 1 Northern, 43s to 43s 6d; Duluth, 43s 6d to 44s; 
No. 2 Calcutta club, 39s 6d to40s 6d; No. 1 Bombay, 43s; Russian 
Azima, 41s to 42s; and Gherka, 39s to 42s; good Persian, 39s to 42s ; 
inferior, 36s to 38s; hard Taganrog, 39s to 40s; and soft red 
Calcutta, 38s 6d to 39s 6d. The cargo trade has not been active, but 
very firm, with 6d to 9dadvance. The sales have included Califor- 
nian, 44s 3d for September-October, and 44s 74d for November-Decem- 
ber shipments. Danubian on passage at 37s 14d, and for shipment 
at 37s 6d. Russian Azima on passage at 40s to 40s 6d; American 
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red winter on passage at 88s 3d; and No. 1 Northern, immediate 
shipment by steamer direct, 40s 3d net. Some business has beendone 
in Calcutta, No.2 club, at'39s 3d to 39s 6d for October-November 
shipments ; and white Kurrachee, October-November and November- 


December, at 38s 74d and 39s. White Delhi, similar despatch for | 


Hull, 41s ; and red Delhi, November-December, at 38s. Flour has 
been firm in all positions. To-day American first bakers’ 
quoted 30s 6d to 31s 6d; seconds, 27s to 28s; and patents, 
32s 6d to 34s. In New York, wheats during the week have 
advanced 3 cents. Paris is rather higher, Berlin rather easier. 
The general position statistically is not essentially changed. The 
movement of supplies continues large. The aggregate imports 
of breadstuffs from abroad and deliveries from home producers 
exceeded estimated requirements by about 240,000 qrs. The 
supplies of breadstuffs on passage for the United Kingdom have on 
the week increased 64,000 qrs, and now amount to 1,918,000 qrs 
against 2,042,000 qrs last year. The American visible supply on 
the week increased 893,519 bushels. American shipments last 
week were smaller of wheat, but of flour heavier. The former 
amounted to 329,000 quarters, of which 132,000 quarters from 
the Eastern and 34,000 qrs from the Western seaboard are for the 
United Kingdom, amounting together to 166,000 qrs, against 
175,000 qrs in the preceding week. Of flour, 250,000 barrels were 
shipped, of which 170,000 barrels are for the United Kingdom, 
against 106,000 barrels in the previous week. Maize during the 
week has been dull in all positions, and closed so to-day. American 
mixed, 27s 6d, ex ship, and 28s landed; round corn, 28s. New 
York quotations for maize are about a cent. lower. There 
is a large decrease in the visible supply. The quantity 
of all kinds of maize on passage for United Kingdom 
has increased 42,000 qrs, and now amounts to 257,000 qrs, against 
536,000 qrs at this time last year. Barley, on the spot, has hardened 
up 3d to 6d, and Azov cidek 23s 6d, Persian 21s. There has been 
some inquiry for cargoes to arrive, and the business has included 
Azoy, due at Gibraltar, at 22s 3d; and Azov, Danubian or Black 
Sea, all options, September-October shipments, at 22s 3d; and 
Danubian, on passage, at 23s. The supplies of barley, on passage 
for U.K., have in the week decreased 11,000 qrs, and now amount to 
844,000 qrs, against 443,000 qrs at same time last year. Beans and 
peas have ruled quiet but steady. Arrivals of oats have been light, 
and the market firm, closing so to-day, and 17s 6d the lowest quota- 
tions for 38 lbs averages. 

The following table estimates the home consumption of wheat 
during the harvest year 1891-2 contrasted with 1890-1, 1889-90, 
and 1888-9:— 

















s6vi—wZ. | sovu-wl. | asov-YU. | = 180d8-9. 
owts. owts owts. owts. 
8,461,300} 7,238,600{ 7,241,170 


Importe— Wheat (5 weeks to Sept. 26)) 7,308, 
Flour ° 7 3,491, 


8,799,700] 9,377,300} 8,898,000} 9,207,040 
Add week ending Oct. 3—Wheat......) 1,901,400} 1,898,600) 546,600) 1,654,000 
Flo 


1,416,000] 1,659,400, 1,965,870 




















Pi cnmenmennannn ts cocsemnecensecenes] ONG 263,300} 283,800} 309,600 
Total imports, 6 weeks ........ 11,088,000) 12,089,200 9,708,400) 11,170,640 
Late ctierto-Whaeet RA savicanpinandi 216.000 20,000 13 000 13,100 
iiomncscanaad seein Sciadeal 22,000| 10,000} —:10,000)-—«15,600 
Net imports.........cccocssesessseeee | 10,950,100 12,009,200; 9,685,400} 11,141,940 
Add to this the estimated sales of 
home-grown Wheat .......-.serceserees 3,491, 6,796,000) 6,176,000: 2,905,000, 
Six weeks’ home supplies ............... 14,441,100} 18,805,200} 14 861,400) 14,086,940 
Average price of English wheat, per); = d sd ed ea 
nies a sotcvesecsece. see a4 31 2 29 3 80 7 
POF OWE crrcccsscecseses deretne aeamneauetn 8 0} 7 3 6 9 7 0} 
bushels. | bushels. | bushels. | bushels. 
“ Visible supply ” in U.S. centres......... 27,755,000) 16,830,000) 1+,850,000) 31,537,000 
Do do = in owts...| 14,869,000} 9,016,000! 10,093, 16,900,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six weeks 
ended October 8, 1891, and for the corresponding week in each of 
the years from 1890 to 1887. 


AVskAGH PRiONs. 
Barley. Oate. 
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The following shows the AvkRraGsE Paice of Cory, per Quarter (imperial Measure), 
in England and Wales for the Quarter ended Michaelmas, 1591, cunformably to 
the Act of 45th and 46th Victoria, cap. 37. 
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THE IRON AND COAL TRADES. 


The outlook in the English iron trade still bears signs of the 
avenaes recently noted, although business is still on the whole 
dull. 





& 


There has been some little pause in business at Middlesbro’, but 
it is believed that it is only temporary, and that the recent improve- 
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ment will continue. The average quotations of pig-iron may be 
taken as:—No. 1, 438; No. 8, 40s 44d; No. 4 foundry, 39s 6d; 
No. 4 forge, 37s 3d ; mottled, 36s 94; white, 36s 3d ; Middlesbrough 
warrants, 40s 3d; and hematite, 50s 3d. 

In the Glasgow warrant market Scotch business proper is still 
conspicuous by its absence. 

Business in hematite in the North-West of England has been 
small. For mixed Bessemer numbers makers are asking 50s 6d 
f.o.b., and forge and foundry iron is selling at about the same figure. 

Finished iron in Lancashire is in good request. For Lancashire 
bars, makers in most cases are now quoting £6 2s 6d. North 
Staffordshire qualities are firm at £6 5s per ton. Sheets are £7 10s 


firm for ordinary makes up to £7 15s for the best galvanising : 


qualities ; and hoops are firm at £6 10s for random lengths, to 
£6 15s for special cut lengths, delivered in this district. In South 
Staffordshire common bars remain at £6 to £6 15s, Sheets are 
£7 10s to £8 for doubles, and £8 to £9 for lattens, with £12 to 
£12 10s for galvanised corrugated doubles. Hoops and strip are 
26 15s, and gas tube strip is £6 10s. 

The steel trade of the North-west is quiet. Rails are in poor re- 
quest. Heavy sections are quoted at £4 2s 6d to £4 5s per ton, light 
sections £5 15s, and colliery at £6. Steel shipbuilding material is 

uiet. Prices are at £6 2s 6d for ship-plates, £5 15s for angles, and 
6 for boiler plates. The business doing in slabs and billets is 
limited, £4 7s 6d being the quotation for each description. Tin- 
plate bars are better at £4 17s 6d. The price of hoops ranges from 
£7 to £8, according to section. In steel wire rods there is very little 
doing, and No. 5 and 6 standards are stil] at £8 2s 6d and £8 5s per 
ton respectively. Blooms are in poor demand at £4 5s. 

The coal trade at Newcastle is dull. Best Northumberland steam 
coals have suffered a reduction of 3d to 6d per ton on the week, 
and are now quoted 11s 6d to 11s 9d; but it is believed the reduc- 
tion is only temporary. Smalls are dull at 4s; but for gas coals 
there is a steady and increasing demand, though prices remain at 
9s 6d per ton. There is no material change in manufacturing de- 
scriptions, but bunkers continue quiet at 8s to 10s. Households 
meet with a ready sale, and coke is steady at last week’s rates. The 
trade in South Wales is brisk, Cardiff quotations being—Best quali- 
ties, 13s 6d to 13s 9d; second-class, 12s 9d to 18s 3d; and small, 
5s 6d to 5s 9d. House coal remains in a quiet condition, and prices 
are easier. Quotations are :—No. 3 Rhondda, large, 12s 6d to 12s 9d; 
through, 10s 6d: and small, 8s 3d to 8s 6d. No. 2, large, 10s 9d to 
11s; and through, 9s to 9s 3d. The demand for coke is extremely 
dull. Best foundry is quoted at 23s 6d; foundry, 18s 6d; and fur- 
nace, 17s to 17s 6d; this is a drop of 1s to 1s 3d per ton. 





THE COTTON TRADE. 


LIVERPOOL, October 8. 
PRICES CURRENT. 
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Desoripti & |__1e00 
ptione. 3 4| Sie elealee « 
3/8\% | 3|3u g | 3 
g) 2/3) 8) 2 B) 3/33) 2/2 :83)2 
Alperican a ;aj\sa m1 @ 6-8 i). Oe.4.5-0,-28 16 d 
Sea Island...perlb. 9 | 10 | 10)/114 | 185/18 | 13/14/16. 14 | 15| 17 
Florida ditto.......... 3 | 9 | 9§/10 | 19h) 119), 114) 12 | 13; 12g] 13 | 16g 
(Ord G.O. L.M.|Mid. G.M |M.F.| G.0.|L.M G.M G.O.|.M\G. a 
American... | 44 4b) Sit) 448 Bre 54 | 5a | 5% | 52 | Gre} 64 
Brazilian. Mid M.F. Fr. \G.F. Gd.|Fne.| M.F) Fr. Ga. Fr. | Gd. 
Pernambuco, &.... |. | 43 | of { wus | ow |) SH) Oh | GR 68 | OF | ... 
IE ceveheuniien | on bb DS ace Esa so. 6g | 6s | ... 
Paraiba wesc | oo | 42) Sep wh doh & mes aes 
Rio Grande .........|) «+ | oe | Sie Sa ene AL eee A ae dene a sabe Vows 
Bahia, Aracaju, &. | ... es ee ae reer | een Oe =" — ee 
BERBGEO . sscsevecenreee | exe a 5 6 | wv | coo OG OS) |] IST Ww 
i intktinD cas ROUT ME kA ine 1 av Th oe | ce 1 on: 5 SLD! ee 
tian—Gallini See Bl MEME Sees 8? ave 8:< cet EE OE ae EAE | an « | Of 
» Ditto Brown......| 38) 5k) 58) 5 6 | 6f |) 6) 6g 7h) 6h'7 | 8 
Ditto White ......| .. | «| 5b} 5. 6b)... Le ts = 
ages See Ss eo | Bh{ 33) 4¢ | 6b) 46 |) 4a) 5) 5B) 49 54) 5R 
est Indian, &. | | { 
Fiji Sea Island......| ... |. | es 13/15| 4. /13| 16 
Tahiti Sea Island oe - 8 8 Gg 9 10 1l eee { 10 1l4 
Peruvian—Rough | ... “| | 9 | 9 met | ooo | one | OF 
Ditto Mod Rough| ... | .. | 6 VSO) ost 7h \ 88) .. | 7| 8 
Ditto Smooth ... - Si aig 54 62 | 5916 | 6s | OR BS 6 
Ditto Sea Island owls 8 | 8 0} | .. | Ob | 112’ . |... (18 
AIRED casecsecrcnecce | xe | oe? 4. |. OS 1 OL | ws 1 S- Ob | | 8) 
East Indian. F. G.F. F.G.\€ Ga F.G.|Fus. |G.F.\F.G. F.G. 6.F. F.G. F.G. 
Surat—Hingungh’t| ... | 4 | oon bh Rie) ons bene | SbF sc) oe 2° I us | st 
Ginned Dharwar) 35 | 33 | 33) 4 ss | 4y%/ 46. | 42 | i 
M. Gin'd Broach| ...| ... | .. | 4re 48) 40 i]... |.) 5k) bak 53 
Dhollerah ......... Sie Sta 348) SB 4h | 4B 4 | 48 | Stk 4s 4ce 443 
M.Gin’d Dhollerh | ... | i : < f 7 re eS ee ee ee 
Oomrawuttee . i 32 | 4 4 4m 4 4 4 4 
MGOomrawuttee 4) Sie $ | 44 die). a | ot od wd sg 
Khandeish......... 34 84 | 88) 32 Bid, | Sie; aye) 4b die die 4th 
ID Secceieniden® is boas S% 82 | SiR)... |... Oem | we tO 
Veravul, &. ...... Sha) Bie) 8% | ad | 3 oa A da VAR. shea 
Comptah ......... 3h | Bax! aia i 1 Ob . 14h. | : 
ee Discvioceinnediite 8 ten Sle Sts iA a4 sit Sih ne. Boann 4: ead 
tesseseesenseee | ee 3} 33,4 oo | 4 | 4 
we gn eee Si fie) 47) 43 |... | = \4 5 | ” Bis 6} | * 
Western! 87%) 34 | ... | 33 ue DO oe 3 ont Aa 
Imports, Exports, Consumption, &c, 
\eol. 1890. 
es. bales. 
Imports from Jan. 1 to Oct. 8...........scesssessseesees 2,570,144 — esecssonee, 2,804,725 
Exports from Jan. 1 to Oct. 8...... este 231,948 
Ss IT eteindtennnestiailieee iat ee greta 632,540 a 
Consumption from Jan. 1 to Oct 8....... seseee 2,618,465 .......0-06 *2,580,464 
* The consumption compares with one week more last year, 
These figures show :— 


An increase of imports with the same date last -- Dal 

An invtease of quantity taken for consumption of ee ose 7 73000 
A decrease of actual exporte Of ..............sccssssssssssersessessecseceecs penensegue 7,410 
Bm Rnqtensn bes Cte I nc cicnsnorescnnsnvsesovserstubsibvssnsaineeesaesinesh vdavcersacs socsseee 172,770 


The imports this week have amounted to 34,282 bales, and the 

uantity of American cotton reported at sea for Great Britewin 

Rocke cable advices to date) is 130,000 bales,against 245,000 bales 
at the corresponding period last year. 


Cotton has been in good request throughout the week at gener- 
ally firm rates. Quotations of some descriptions show an advance 
of #4 per lb since last Thursday. Sea Island has been neglected. 
American continues in good uest, and a considerable business 
has been done. Quotations te current and lower grades are ad- 
vanced yd per lb, whilst ‘‘ middling fair,” being in more abundant 
supply, is reduced 3d per lb. In Brazilian a fair business has been 
done at firm rates. Egyptian continues in limited demand, and 
quotations of brown are reduced 4d per lb. Peruvian and African 
are in moderate request, without change in values. In East Indian 
the demand throughout the week has been moderate, but the 
market closes with an active business, and the quotations of Oomra- 
wuttee and Dhollerah descriptions are advanced y4d per lb. 

“Futures.”—A fair business has been done during the week, 
and, after some fluctuations, prices at the close show an advance of 
4-64d to 6-64d per lb for the near, and 3-64d to 4-64d per lb for the 
distant positions on last Thursday's Circular rates. The closin 
values are—Delivery: American, any port, l.m.c., Oct., 4 57-64 
to 4 58-64d; Oct.-Nov., 4 57-64d to 4 58-64d; Nov.-Dec., 4 59-64d; 
Dec.-Jan., 4 61-64d; Jan.-Feb., 4 63-64d; Feb.-March, 5 1-64d 
to 5 2-64d; March-April, 5 4-64d; April-May, 5 6-64d to 5 7-64d; 
May-June, 5 9-64d; June-July, 5 11-64d to 5 12-64d per lb. The 
following transaction has taken place in Egyptian—Delivery : 
F.G.F. (New standard), December, 5}#d per Ib. 

The amount of cotton forwarded this week is 65,222 bales, and 
actually exported 3,983 bales. The decrease of stock this week is 
34,920 bales. The sales amount to 69,220 bales, of which 3,010 
are on speculation and 2,910 declared for export. 


MANCHESTER, October 8. 


There has not been a large amount of business transacted during 
the week, and the advices from abroad have been not at all en- 
couraging. Cloth keeps well engaged, and for India goods, especially 
shirtings, jacconets, and dhooties, prices display a hardening ten- 
dency. The South America demand is still without improvement, 
but for home and smaller outside markets a fairly miscellaneous 
demand has prevailed, though operatiors have not frequently been 
important. The best makes of goods are firmly held, and only in 
common sorts, say Haslingden and Burnley makes, can any con- 
cession be obtainable. Yarns have not moved freely in any direction. 
Continental merchants appear to have supplied their wants, and for 
India, China, and Japan prices appear to be out of the reach of 
buyers. Copyarns for manufacturing purposes are difficult to dispose 
of in quantity, and only for immediate use have full rates been paid. 
To-day there is no increase of demand, but, altogether, quotations 
have distinctly hardened through the advance in cotton. 


(I.) Comparative Statement of the Cotton Trade. 


Price, | Previous Weeks in 1891. 


| Oct Price, Price, Price, Price, Price 





,. Oct. Sept. Sept. | Sept. Sept. 
1991. | 1. |, | 17. | to | 8. 
sed.ededisdisded 
Raw Ootton—Upland eee per 04:3 0 44 G 42 04/9 0 4% O48 
_ Ditto, good middling.........| 0 57 9 5% O Sis 0 5h 0 Se O BH 
—_ Pernambuco fair...............! 0 05% GO 54 0 54 0 et 0 5,8 
_ Ditto, good fair ..... seseeseee| 0 54 O 5k O 5s O 0 O 5% 
Yarns—No.40 Mule-twist fair,2nd quality; 0 87% 0 a 0 0 0 0 8 
— No.30 Water-twist ditto | 0 720 72:0 78 C 7% 0 78 6 7 
26-in, 66 reed, Printer, 29 yds, 4 Ibe 20z8 3 10h 310} 8 10} 3 10h 3 10} 3 1 
27-in, 72 reed, ditto, Blbs20z8 494949 49(/49~49 
89-in, 60 reed, Gold End Shirtings, 87} | | | 
SNR, CURES OND srncscnnnsseccsncesce esses 7 O17 Size oizt 017 0:96 
40-in, 66 reed, ditto, ditto, 8 Ibe 12 ozs...... ivy 9ig Siz Ol7 9\7 oit-2 
40-in, 72 reed ditto ditto,9lbe 5ozs.....)9 0 9 0. 9 0 8 10h 8 10} 8 10} 
20-in, 44 reed, Red End Long Cloth, 36 | | | | 
REALE OED sodscersciantreensdnebbertivesiaceses 5 165 0'5 % 5 0'6 0'5 0 


(II. Comparison with Previous Years. 





| Price, | Corresponding Week in 

— —_——_——— 

| 1891. | 1890. ; 1889. | 1888. | 1887. | 1886. 
| — 














hl iS Gs Sig Sis die aie 
Raw eit ..perlb| 0 4/2 0 53 | C 6% 0 3 

_ seein em O Sy 0 5g 6 64, & 6s + 0 

= Pernambuco fair ............ O 5b @ 6 O e 0 5§ Od 9 

_- Ditto, good fair............ | 0 St 0 6% 6 0 64 0 5% 0 
Yarne—No.40 Mule-twist,fair,2ndquality,| 0 8% 0 9 0 o 0 95 0 & 6 8 
—  No30Water-twist, ditto 0 7% 0 8 O & 0 820 8107 
26-in, 66 reed, Printer, 29 yds,4 lbs 20ze| 3104 4 0,4 14 4 154 0/4 0 
27-in, 72 reed ditto, 5libs2ozs| 4 9 5 0 6 1h & 1h 5 O |, 4 10h 

89 in, 60 reed, Gold End Shirtings, 37} | | | | 
yards, 8 16 4 O28 .......cssessessereerereees \7 0 |7 3\7 2:610'6 9 6 6 
40-in, 66 reed, ditto, ditto, 8ibel2ozs....7 9 8 48 0 79'7 8 7 il 
40-in, 72 reed, ditto, ditto,9 Ibe 50z...'9 0 9 3,9 3 9 1h 8 74 8 4 

89-in, 44 reed, Red End Long Cloth, 86, Fe re eS 
YATES, 9 108...ceeesseeeeone aniston 15 14/6 0/6 1g 6 416 0'5 9 





THE WOOL TRADE 


In the English wool trade the better feeling and slightly improved 
inquiry still continue, but have not yet resulted in the slightest ad- 
vance in prices, and the turnover has been small. 

Our Bradford correspondent writes:—A marked recovery from 
the extreme depression of three weeks o is noticeable in this 
market. Although at the London colonial wool sales which closed 
this week prices on the whole show a decline of from 5 to 124 per 
cent., as compared with the previous sales, the class of wool suitable 
for our use has maintained its value with remarkable firmness, and 
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crossbreds, for instance, finished up rather dearer than they were 
at the commencement. The effect has been to stiffen prices here, 
and tops, yarns, and manufactured goods are all more saleable in 
consequence. Values are still remarkably low, and so far, indeed, 
are not quotably higher than they were three weeks ago, but users 
of wool find it more difficult to meet with what they want at recent 
rates ; indeed, wool staplers cannot to-day realise any advance on 
the prices they paid for the clip in July, and they cannot replace 
their stocks in the country. Export yarn merchants have had 
rather more business lately, although there has been no very heavy 
buying, and, as the Lome trade has been good, spinners are pretty 
well engaged. The main feature about the trade this year, however, 
has been the shorter demand both for piece goods for America, and 
for yarns forGermany, to be made into goods for America. The 
result, of course, has been more competition in the home trade, 
with most unremunerative prices. 

Messrs Helmuth Schwartze and Co., in a review of the series of 
sales just ended, write as follows under date 7th October :—‘ The 
fourth series of London sales of colonial wool which commenced on 
the wea September closed to-day, the catalogues having com- 
prised :— 








In Corresponding 
Series of Last Year. 

Bales. Bales, 

NE  witiscecrniaiinsennanienve 98,025 ..... . 46,259 
CRIN ies iiss cccacen's cow OM seas 25,904 
UNE POD cvs cecesseeccacsenses 45,842 . 84,597 
IN one oovkikckcacesceninte i 10,991 
I ores 8,415 ai 5,195 
TR oven cs civcesnssadcns SOIS  occce 536 
DROW DORIA 6 ioosikssccecscctscce LEEGIS siccce 75,807 
cn tiecnndsmiainsndnsuitcnnece 39,960 ...... 44,305 
MEOMBL. ccessectseecenes ecoee 948,084 ...... 243,594 


“The net total available amounted to 360,000 bales. Of these 
317,000 bales have been sold—187,000 bales for home consumption, 
123,000 bales to the Continent, and 7,000 bales to America, leaving 
43,000 bales to be carried forward to next series. The heavy increase 
in this year’s Colonial supplies—over a quarter of a million bales— 
which, owing to the exceptional lateness of the Australian ship- 
ments, had hitherto almost escaped notice, made its weight felt in 
this series, and told with the greater force, as its full perception coin- 
cided with a bad state of trade and a reduced consumption on the 
Continent, and came at a time when the new clip was well in sight, and 
the industry—abroad at least—sufficiently provided with wool to wait. 
Owing to many immediate home requirements the opening day 
brought only a small reduction, but it gradually increased, and by 
the beginning of the second week the market had on an average 
fallen 7 to 10 per cent., the lighter decline applying to the better 
classes, the heavier to the great mass of medium and inferior de- 
scriptions. On this level the bulk of the supplies has been sold 
with a good many irregularities caused by the generally very 
inferior selection of wools and with rather heavy daily withdrawals. 
A better tone sprang up during the last fortnight, the feeling gaining 
ground that bottom had been touched. Good wools in many cases 
sold 4d higher, and, though for the mass of the supplies no quotable 
improvement can be chronicled, they gained such advantage as is 
implied in greater regularity and more animated competition. Austra- 
lian.—Superior grease from 10d upwards ruled only 4 below July, and 
occasionally sold at former prices. There was but little of this 
woolin the market. On good and medium wools the fall was $d to 
1d, on ill-conditioned sorts—in which class the bulk of New Zealand 
grease must this year be cited—1d per lb. Scoureds receded 1d to 
14d, the very large supply of inferior and faulty wool selling heavily 


and irregularly. Coarse greasy crossbred sold 4d, medium and good |. 


4d to 1d below last sales. In fine sorts the decline was at one time 
greater, but they subsequently regainedsome ground. On the wholethe 
bidding for crossbred was generally of a very animated kind. Cape. 
—Snow whites and scoureds, both good and inferior, fell 1d to 14d 
per lb, prices being rather firmer at the end. The few lots of long 
combing grease sold only }d below July, but on the bulk of short 
wools the decline ranged from 3d to ld perlb. Throughout the 
series the home trade was the mainstay of the market, its pro- 
portion of the purchases being as much as 60 percent. France, 
at the close, loaaba a little more freely; the German share, 
however, remained small. The sales close with a firm tone. 


The following is a list of the London Colonial wool sales, which 
commenced on Tuesday, September 8th, being the fourth series 
ae year: 


Number of Bales sold-, 

in oe ~_ z Home > Foreign mie 

t. Selling Brokers. 0. Sep uyers, uyers, ‘0 
8 ...Jacomb, Son and Co........0006 vc OR ones CO ee i es 6.000 
C. Balme and Co, ..........00.+ BD sea-aen covers wee, BO eves ERD 
9 ...Buxton, Ronald and Cc.......1 ... 23 seve © TROD cece 6.200  ccocee 13,000 
10 ...H. P. Hughes and Sons ...... 1... 24 co 8460 ncccco 5,900.2... 14,560 
11 ...Edenborough and Co. .........1 .. 29 TATOO: . cocsee GPO ccoces 14,300 
12 ...H. Schwartze and Co.......... 2 om J és MAME | seed 13 500 
14 ...Jacomb, Son, and Co. ......... a OR vices ERD | tans 12,000 
G5 ...C. Balme and Co, ...0-.s0.06.00:8 coo 29 seeeee 6200 -<..... TIO ssa 13,000 

16 ...Willans and Overbury ...... 1 “a . mesaen . OD elton 0, 
17 ...Buxton, Ronald and Co.......2 ... 1 eo §— 7,100 coves 6,000  ....13,100 
18 ...H. Irwell and Co. 1 S ies. oft SEE chest 6,000 
John Hoare and Co. ode A - tetend Gene decsds 6,232 
19 ...Jacomb, Son, and Co a a eee te 10,000 
21 ...C. Balme and Co. .... ie UD ent 13,000 
£2 ...Windeler and Co. .... cue. - canes 950 ...... 2,030 
Thomas and Cook conan 495 505 ..... 1,000 
Edenborough and Co. . nie §,000 ..... ois ae? entose 8,600 
23 ...H. P. Hughes and Sons co.cce  ODIR* esees  GF00 0. n BZIB 
24 .. Jacomb, Son, and Co. .. < | oe . 5.350 +... 12,450 
25 ...Buxton, SU OO, cc pee DH ccccce | UD. coeese 2200 ...... 6,500 
H. Schwartze Co eccee 5100 BBI0  ccoeee 0,300 
26 ...C, Balme and Co. poodee , we 4,940 .....10,40 
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Sale Number of Bales sol: 
eo 
Date. Sale Pmpt. ToHome To Perigo 
Sept. Selling Brokers. No. Sevt. Buyers. Buyers. Total, 
28 and Overbury ...... ase SM. ede, GE: anus 400 .- 5.400 
Edenborough & Co............ 0 ER 1,450... 1,250 ...... 2,700 
H. Irwell and Co. ..... es.c000.8 oe corn. AN ace SAB es 3,600 
29 ...C. Balme and Co, na eco. 3,250 ... 3000 -- 6,250 
acomb, Son and Co. ogi ea) im, SE cess 2000 ...... 6.250 
30 ...Buxton, Ronald, & Co.....00.4 014 0 o... 4.700 3800 ..... 8500 
oct, John Hoare Sl sieitens Maa os “mcss 2079 acess 2343... 4,422 
1 ,. H. Schwartze and Co. ......... eer Piece 2,600 ...... B00 100 . 5,300 
Willansand Overbury .......3 0 6. 0 cess $000 ...200 2,000 ...... 5,000 
2 ...Windeler and Co. ......000.0600:8 co 16 cesses on aalheas ee. Neoue eee 
Phomas and Cook  ...ccsccccacB sec coe cccce . sek: ion ood he oy 
C. Balmeand Co. ...........000. ee ee ‘dene nt’: Daawons 
3 ~~-Edlenborough ont RMR e caNcss OO” “enieue, |. NE Sinsda «5 
. P. Hughes and Sons .....3 ... ... woes, ts REE cee 5,800 
5 ...Willans and Overbury........4 ..19 9... We ssc | OE hnaees 1 
H. Schwartze and Co. .........4 60. ce see ees Re Gain Se scree 
John Hoare and Co............. Mle sed wakes LOB sinc 2,320 3.323 
7 ...H. Irwell and Co ............ 3 «. 2 oe] eatin 800 2 
Buxton, Ronald and Co..0...5 10. 66. secces $000 - ...006 4,200 ...... 9 
C. Balme and Co. ..........0006. | a ees sea”, Caton ‘ “eee 


Jacomb, Son, and Co. ........ 2 ee oo 6,150 sw... 4900 1.....11,060 
Messrs Gustav Ebell and Co.’s fourth and last public sale of this 
year took place at Berlin on October 2. There was only a mode- 
rate attendance of buyers from the neighbouring manufacturing 
districts, and there was very unsatisfactory competition, so that 
sellers withdrew about two-thirds of the offerings. The catalogue 
consisted of :— 


Of which 
were sold, 
Bales. Bales. 
1,634 Cape extra super, &c., sup. snow white.......... 552 
56 Cape snow white, &c., scoured..... .....ccsecseee o  @ 
Oe CO QIN as « cxcuscntecosnepanesont ersestakeveaveqans a 
STD CBO GEARMWORNOD onic, ccsvcrcdecvesccescevecssveceioees . 244 
6 Cape coarse, and COl., &C.....c.c0000 sscseees satbteaaila 

 jasvincecscosnn usetenapions sdabaapeshatentuvecsvensmnegestseed 838 


Prices realised were as follows, and are in about parity with pre- 
sent London rates :— 


Per 
English Lb. 
Pfg. per Ko. d 4d 
Cape extra sup. snow white ...... 315 oa) Or equal to “4 163 174 
Cape super snow white.............06 285 3101 _—iparity 15} 1634 
Cape clean washed ............ssce8 300 329{ of a salein )16 17 
Cape cleanwashed (the lower sorts) 270 290 | London. 144 155 


The next Berlin public sale will take place on Friday, 
January 15, 1892. 


JUTE, FLAX, AND HEMP TRADE. 


The Jute market is not so strong as last quoted, but closes better. 
Reported sales this week about 10,000 bales, including first Native 
marks for London at £15, October shipment. 

From Messrs Rutherfoord, Barber, and Co.'s circular: ‘“We have to 
report a strong market for Jute during the past month, and though 
at the close prices are about 5s per ton below the best point, they 
still show a further rise of fully 30s per ton on last month’s quota- 
tions. There is no improvement in the reports as to the probable 
outturn of the crop. The inability of some dealers and balers to 
fulfil their engagements has caused a pause in buyers’ operations 
here, and also had some effect on the Calcutta market ; the destruc- 
tion by fire of Messrs Ralli Bros.’ press-houses at Naraingunge has 
been another feature in last month’s news from the other side. The 
Dundee market for goods has ruled very firm, and prices are again 
higher, but there is now less disposition shown by buyers to pay the 
very full prices asked. 

In the Dundee Flax market rather more demand prevails on the 
spot. Crops are generally well spoken of, but there has not yet been 
much offered. 

Receipts of Manilla hemp last week were again heavy, 18,000 
bales. The latest cablegram advised a rather lower price, equal to 
£27 13s, f.o.b. Here fair quality sold to arrive; October-Novem- 
ber shipment, at £29 10s, c.f. and i. terms. 











THE SILK TRADE. 


There has been no improvement in the silk market since our last 
report. The business which has been recently done in Italians and 
Japans for America has to acertain extent hardened prices for these 
qualities, and the probable effect will be to give a better tone to the 
market in general. The public sales are fixed to commence on the 
21st inst.—Henry W. Eaton and Sons, 

Ee 
COLONIAL AND FOREIGN PRODUCE MARKETS. 
For Report of this Day's Markets, see ‘‘ Postscript.” 
Lane, Friday. 

SUGAR.—The market was for some days firmer, and speculative 
prices of Beet, with considerable sales, recovered about 3d per 
ewt. Itis thought that the production will not largely exceed the 
previous season’s. Yesterday the tone was again rather quiet, with 
more offering from the Continent. Cane sugars meet with 
some demand, especially the lower qualities, but the sales are 
chiefly restricted to brown Mauritiussyrups. There were only 1,718 
bags crystallised Demerara, by auction, on Tuesday, which went at 
full rates, from 17s 9d to 193 3d, and a few parcels have sold b 
private contract during the week. Muscovado kinds are in 1 
supply. According to the Board of Trade returns, the imports of 
velnok into the United Kingdom in the nine months were 87,430 
tons over the previous year. The markets here have been firmer, 
and in some cases rather higher, but close with less demand. 
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890. 1889. 1888. 
ors, Tons. Tons, Tons. 
eee covcesccccescsccee ONO S00 woo 188,100 ... 247.900 ... 252,700 
VOTED .cscsvcercse-cvsersee 250100 w 212900 ... 230,000 «« 240,100 
haialc .. ecrsszovecevcocsnvee SOD cee | OD «we EGO. wee, 
Stock, United Kingdom 85,710 .. 85,400 ... 156900 ... 172000 
Cane Jaggery, per cwt 10/0 10/3... 10/6 10/9... “ nn 
Good brown West India 13 «+ 13/0 13/6 14/0 13/0 
lised Demeraia... 17/0 19/0 ... 16/0 18/0 ... 20/0 22/6 ... ag 19/0 


Beet, t. f.0 b,.12/912/104... 12/1 eee op /0 
ee teieee f.o.b. 17/0 17/3... 167 8 ce ue 17/3 ws ad 18/3 


Java afloat, about 96%... 15/0 
Tate's CubesNo.1, 190 .. 190 ... 20 .. 210 

Mauritius.—By private contract abeut 13,000 bags syrups sold at 
10s 6d to 11s 9d, 

Queensland.—2,000 packages syrups at 10s 9d to 13s 3d. 

Penang.—100 tons brown native at 10s 14d to 10s 43d. 

Beet Sugar. — Closing quotations for German, 88, October, 
12s 103d to 13s; later months, 12s 104d to 13s. The speculative 
market is rather quiet to-day. 

Refined.—A ton business done in pieces here and on the Clyde 
at hardening rates. Yellow crystals in demand and firmer at 16s 3d 
to 16s 94. Cubes have advanced 3d, with a steady trade demand for 
other goods. Foreign sugars rather better. French crystals No. 3, 
October. December, 15s, c. f. and i, ; Russian, 15s, f.o.b. Fine Paris 
cubes and loaves are rather dearer, and granulated cannot be bought 
on such favourable terms as last week. 

TEA.—There has not been any improvement in the market for 


porte and Deliveries of inte London from commencement of the t? 
_ Octaber 8 with Blocks at the litter date. ~~ 
2m. 





China, and the low prices fail to cause extended operations by the 
home trade. Total shipments to 2nd inst. were computed at 46 
million pounds, or nearly the same as last year. The quantity by 
auction this week has not exceeded 13,347 packages. Common to 
medium grades of black leaf congou went at about late rates. Some 
fine tea sold at further depressed quotations. Medium to fine 
of Ceylon sell steadily, while common went even lower than last 
quoted. The catalogues gave a supply of 16,853 packages. Average 
of the sale, 10jd. 1,296 packages Travancore went at low prices, 
the qualities being very unsatisfactory. With the exception of some 
low and common teas, at 54d to 63d, Indian sold well. A large 
quantity was offered, viz., 38,115 packages, the bulk of which sold. 
London Statistics — June lst ierenher 30th. 


1889, 

Lbs. Lbs. Lbs. 
Im . 36,199,082 .. 69,644,644... 71,005,592 
Delivered ....... divsodas 78,477,278 .. ... 77,989,990 —....... 68,821,324 
IEE acesvns ica 78,650,455 ...... 69,789,766 ...... 68,015,643 


— deliveries of ones show - | ay of nearly 6 million 
un Scomegenee with last year. Indian does not make ess 
cal China shows a deficiency of 4,114,800 lbs. emyem, 
RICE.—Shipments from Burmah to Europe show a large increase 
as compared with last year. The market is easier. During the 
week a cargo ofNecrancie, 1,536 tons, June shipment, sold at 7s 104d 
open charter. New crop, according to date of shipment, quoted 
7s 74d to 8s 14d per cwt, basis Rangoon, open charter. Cleaned 


meets a good demand. 


‘(Continued on page 1322. ) 


Commercial Cimes.—Cieekip rice Current. 


The prices in the following list are revised on Friday. assisted by an eminent firm in each department. 




























LONDON, Fara. DRUG8—(Con.) es dos 4 | METALS—B.Copper 4 8s & 8 | 8SILK—(Con.) ed # d }) SUGAR—CrusHep~{Con. 
ARROW.ROOT—per s de a | l,Cassia.. perlb $ 3 3 4 | Bng., Tough p.ton 53 + 64 0 | China—Tsatlee 4&6 10 0 13 6 | German, &c., dotab ie vas 4h 
Bt. Vincent com.tofn 1§ 0 Si] porreed s-ii ties © Sho & | Best selected ...... sens g 13 0 | Fine Reh. cubes,f.o.b 15 3 18 6 

eee ee NN CO ln cc ccccccece —Ge 5 & 4 ? 
0000 A—duty 1d p. 1b Opium, rky.,fine..10 0 11 0 | Chillandg m.b..51 0 0 0 0 12 6 | TALLOW—perewt, tc g *2 108 
Trinidad grey to -. eae Sey Caan, Oe di1 0 30 Austrin., Wallaroo 0 0 © 0 040 Petersbg., YO .... 41 9 0 0 
POS nxsc00es 3 3 6 Senna, Tinnevellygd. 0 1 1 4 o Burra... 00 00 3 16 0 Australian mutton 2% 6 28 0 
Mid. to fine ...... 60 $ ae OtherE.I.lowtoed 0 1 © 2 | Iron, perton 0 00 do beef .. 25 0 27 6 
weiwas so 0 63 0 | OYE STUFFS, &o.— Bars, &c., British.. 6 0 616 | Persian ............ 00 0 0] Town ..........:5983 6 00 
Good to fine .... 8 o 6 |Galls China perewt 53 0 55 6 | Nailrods........ «- 615 7 O | Italn—Raw,wte. Novi 7 ; 
Ceylon, mid. to fine 108 0 im) 6 | Saflower, Bengal, gd. ROI np cicieeng [710 810] Fossombrone vase F160 eee 
Guayaquil Ariba .. #2 0102 © | tofine ......-, re 85 0 85 0 | Sheets -7°777"7" - 8 0 815] Other kinds ...:.: Peary {nko D. Ib... © 1h @ 2 
Surinam ......... 20 © Turmeric, Bengal .. 17 6 © 0 | Bars, Wales ...... 616 6 © | Thrown—Pdmont. rene wares bercwt i2 6 17 0 
COFE EE—duty 144 per Ib 9 | Gambier, block...... 21 43 21 6 ils, ditto........ 00 00 eee , 1 6 % 0 | TAR—Stockhim.,pbi 13 6 19 0 
eddie Mine gr 6 105 0 |CUtch good to fine.. 28 0 33 0 gosteelat Mdlsbro 4 0 0 0 | Tramado .......-..17 0 18 0 ae teverene 12 0 12 6 
. > cotch pigiron,cash 47 6 S—Pepper— EA—dut; 
petit isstise’ & Sue 6 lira on perem 2 oo 1 = Be piaverton 12 2/6 127/8 | Black, Hastern ib 0 at 0 4, | Congoa, ord to fair © 620 08 
seeerere ala e 
Native oie oo 2 °. 2 : Testie, Jamales tees 7% . : Quicksilver per bottle 710 0 0|] Wh te, Singapore 0 6) 0 8} Fine to 1 ee 1 3 3 6 
Anils. fai 4 dan 0 0 © 0 | Lima Wood .....210 0 10 5 spite Silesian perton 2316 0 0 | | Penang............ 0 54 0 0 |Souchong,com.togd 0 63 0 1 
Sieupr’ picked Bally 9 0 0 0 ood, Campeachy 710 810 | /2 English, ingota 94 0 910 | Pimento ......07)... 0 2§ 0 3 | Fine to finest.. 10 00 
Ginepe.. pickes ane os ste 6 ieee peac' 7 8 Do. do., bars ...... 9 » 97 VU | Cinnamon—istCeylon 0 75 1 5 | Oolong..... iieties © 730 0 
ocha, mixed tofine 9 0 103 0 | Honduras ........ 719 8 0 | Stenite”..-s.-. 9115 0 @| Doanddo........ 0 Gx 1 1 | Scented OrangePekoe 
ge npr hyey 2 0110 0 aaa 4 ° 410 Tin plates, per box Do3rdand th .. 0 5) 0 8} Canton... sy ¥e 
Conta Rimidtofine 83 0 95 0 |Japan vcsrere BD bio | Qharcoal,IC,f.0.b 16 0 19 © | CassiaLicneaunwkd 22 0 22 6 | Do Foochow.....- 07 123 
Ord.tolowmiddig 72 9 82 0 Liven aime : Coke,IG.......... 13 0 16 0 |Cloves—Zanabr...... 0 3% 0 3{|ScentedCprs.,Canton 0 6f 1 3 
A 0 —— rs4 72 0 82 0 ELIPHANTS' TEETH—per cwt. | Zinc, English, sheet.. 26 0 2610 PE iesbanses - © 8 1 3 | Hyson,com.tofair.. 0 5 09 
entl. American, 83 9100 0 | oft Solb&upwards,.60 0 75 MOLASS'S—W.L.pewco v 0 © | Ginger—per owt Good to finest... 010 1 
ae “10 @ 72 0 | FLAX at Dundee &s £8 | OLLS—Fish— £8 £& &| Qochin,scped& ptdo 42 0 9) 0 | Gunpowder ae i Sak 
anal ae anew teoune Archangel, Crwn p.t 34 0 41 0 | Sperm, Crudeptan 47 0 48 0 Do  rough.... 30 0 40 0 | Good to finest...) o 1b 9 3 
Good first to low su “ : ms : es eo ; = : aan = ; _ ° Soave besbsindeceee . : = : a Sas Copan ani 
vena oh ee 3 » 62 0 | SRUIT—New. OF. ccssvcvcesers 249 0 0} Jamaica, low &ord. 43 0 48 0 | Broken Pekoe ...2 9 72 : : 
ein needns e62 0 64 0 Currants ....duty 2s edad Kast India ........ 00 00 Do. mid. to fine 50 0 100 0 Do good to fine -. i : 3 6 
CHEMICALS sd 8 a | Patras .... percwt 24 0 23 0 | Olive—Spanish...... 42 0 43 0 | Mace ........ perlb 23 8 6] PekoeSouchong.. 06 1 3 
Acid, citric .. perlb 1 44 1 6 Gostiace revessseee ST 0 35 0 od teeecesereee 2.2 J 0 | Natmegs brown .. 25 3 4 ekoe Maes 1. 0 68 OD 
, oe eee © BO © F  BPRED . ccccccsccce Oo 
ane 18S 0 34 | Provincial’ c- 2 6 4 0 |, Mogadore isciseg Bashy 2.19,| SPEBITS—Rum, aty-ppt.gal.r010] re 
saan evheee 3 +e : . oo - 
eee 3 sk Reidne ay tat won," $) © |v" Rape, refined Eng 2010 0 0 bd te OP ST 39 Wot wa 
Alun, lump & gud pt £5 12 6 £6 6| Valencia ............ 22 0 2% 0 | Brown, English.. 2815 29 0 Fine marks .... 4 0 4 6 Memel fir ..p load 40 0 70 0 
oe ore » tb 0 3) 0 0 elected .......... 2% 0 o | Ground nut ........ 23 0 35 0 Demerara, proof., 2 1§ 2 3;] Pitch Pine Timber 60 0 70 9 
Muriate. rton £25 0 £30 0 Muscatel «.e-. 63 0 300 0 | Cocoa nut Cey on .. 25 0 25 6 Leeward [si., prf.. 2.1 2 2 Oanada red pine .. 60 uv 70 0 
Sulphate. ve £19 1001012 6 Chesme .......... 0 0 0 Cochin .........046 2910 0 4 E. Laud Mauritius 1 65 1 9 — yel. pine, Irge 70 0 100 0 
‘aonatie lump percwt £2300 0] Sultana .......... 28 0 @ | Palm Lagos) ......25 0 © © | Brandy, duty 10s 10d per proof gal. — = small40 0 7 0 
owder ? 12 6 1210 _eseetiaene a 0 Unease cebviccseey 3610 38 0 No. Vnt.i4 3 14 6 uebec oak......... 97 6 139 0 
Ashes, pot per ewt. 26 0 23 6 |Oranges,8.Mchisp.c 0 0 0 | Petrolm Oil per8ibs 0 43 0 6g] Ist brands 1887 ...11 9 12 0 Itic oak .......... 50 0 99 0 
Pearl’ de do 41 0.0 0] Seconds .......... 0 0 o | Oll Cakes, Lnsd., Eng. in hhds 1883 ...11 O IL 3 | Indianteake ......., 170 0 239 0 
Brimstone, Rol .... © 0 8 0 Labn & 8.0 bes, § ch a) 0 per ton.......... £8 2/6 8 7/3 189 ..10 6 10 9 | Wainsct. lgs.18ft.c ibe 65 0 90 0 
Bleaching powdercwt 8 6 0 © |Palermo ....perboxr ¢ 0 0 American ....... - 7 2/6 826 | Corn spirits, pfdy pd 12 0 12 2 | Deals & Sawn & Prepared Wood 
Borax, Engl., ref.cwt 28 6 30 © | Lemons,Pairmo,p.bx 5 0 0 | Oil Seeds— s ds d | Spirits, Fak Hoven 22 3.9 Norway, Petrs. std. £3 19 6 10 
Cream tartar,istcwt 93 0 93 6 | Messina, selected.. 0 0 0 Linseed, LaPlita.,afit 396 49 0 alt spirits, duty pd 15 0 0 0 Swedish, good 
Calome! ‘perib 3 1 0 0 Malaga half chests 15 0 0 Bombay pr4i6lbs 430 0 6 |German spirits .... t 3 1 4} Common ... 
Corrosive Sublimate 2 5 0 © | Nuts—Brcelona,p.bg 22 6 33 6 Calcutta pr4i0lbs 419 42 0 | SALTPETRE— assian ..... . 
ie Fa r oz 9 0 9 |@ULTA PCHA—plb 3 da d ere aoe 00 0» Bengal, percwt.... 17 0 17 6 SN 5c 505 os - £7 10 £10 0 
Potash, bichrmt. pr bo . o Fine genuine ........ : 0 0 oul. bsabnn obi 4006 ee fish, rohac 0 ° a ° Canada, lst pine .. 13 0 25 0 
as..." 1 6 H 8 Petersbg., cln, p.t. 18 0 0 | Ceylon luinp per ewe 9 0 16 0 | SHELLS—M.-o'P. per cwt oe” RE eee Se ? : 3 ° 
Prussiate.......... 0 10} 0 10; | Manila,fairc if. .... 29 10 0 PROVISION ENS Sedbiasccadd 0 £8 15 American spruce... 6 0 10 10 
Bulphate pertonfll 0 0 0 | Jute, good wo fine .. 16 vu 10 | Butter—Cork percwt 0 0 0 Maccaasar ........ £9 0 £9 6 Pitch Pine Pianks 810 12 10 
ipitate.. perib 3 3 0 0 MRO £6ll. 5.00000 it 0 Db Friesland frah,fust tis 0 12) seme aed £3 5 £12 2/6 Dntzcdck, 40ft.3in.10 0 24 0 
Bal-Acetos.... perlb 0 5¢ 0 6)| Coir Yarn, gd. to fine 21 0 © | Jersey ............ 9) 9 Lue W. Australian .... £6 10 £7 16 | Staves—Baltic p milleié0 0 205 0 
Sal-Ammoniac prcwt33 0 35 0 mmon to fair .. 12 10 0 | Baconsngd.—Wirfrd. 67 7 SURO: atices can b6 0 £6 Quebec, perStuddo 80 0 8 @ 
Boda Bicarbonatep.ton £7 5 7 10 da Limerick ..... ‘ 70 SUGAR—per cwt 







HIDES,Ox&Cowp.lbs d 
salted,BA.&MV 0 4b 
R. Grande ...... 0 ¢ 
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___ BRITISH FUNDS, &. =| CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. FOREIGN STOCKS, &c.—Con. 
Dividends | y l= — cinetiatenl 9 
Jan. July.. New 34 % <p —— ;| Name, LB alenoeng Divi- Le Next’ Closng FER Name. i 

. du | | s 
= onsols 24 % until 1903, 5 33 . — 3 Ze | — Name. Prices. \a 5 
Quarterly ee 2) og 1923 ..! 04 ae Si at J 6. | v — ee 

Do “24% Ted, 1908 8 ae ara I ne ~~ Iwtay Nov. * | .. |potgtansers...3| ot 9 

Do re ee oe aera 1 93 Otago Harbour Board........| .. |100 3 | Qrtrly +. |Argentin . July, .. | .. |DutchCrts.ex. 

Do 3% Local Loans Stk. 1912 1 : BEMIS Snasdticetiasesseess|. oe '100 2 ternal. Ls 8 12 guilders. 7? 9 
Feb. Ang. eee Redbsea Tel) 12: 13h EERE ER ‘1931 207 9 | Ja. Jly. Dec. | Do 1886-7....6 i AY} oo | ee Hrenes Hetibes 104 6 
Mar. Sept. Exchquer Bills, , Sept. a2 pr ésp|5 Do Debentures ............ 19211 96 8 MarSep! :. | Sept. | Int. Gold Ln.4i| 30 3 arterly| .. |. Do do 3/9 5& 
June Da. ae . 3ap Sspi® ‘Port Elizabeth" Waterworks” 104 7 | Qrtrly. | Pur orDwg| Fundg. Loan an. July) .. |Pur Italian, ex. 25¢ & | 80} 99 
April Oct.. “loededer. 2S ae 2 epee 101 3 Gold Bonds 6 | 57 9 July! . |Prassian Con. 4 /103 6 

col. Rly., 1963-8 seh g |6 St Teele UND dees sibs dares ct 1995 102 7 | Qrtrly | 1 |P.orD. BrasilianGold Quarterly, .. --4/ pr U.8. Fund. 1891 451025 34 

April Oct Do Rupert's La. S| 5 Timaru Harbour Board Debs. 1914 93. 5 Loan 1879. . 4}| 82 4 ly| Do. Fund. 1907 4 {1:9 21 

, S105 8 (6 |Wanganui aS Harb. Bd... 1905, 909 2 | JneDec; P P.orD.| Do '83 Loan 44| 73 6 ps . |Virginia...... 6 | 28 32 

Ape Oct..| Do Bonds 19i0.. | 24 108 11 [4 Westport (N.Z.) Harbour Ba../:925 100_2 Apl Oct} Do 1888 ....4)) 72 4 ear 'E' FE stones 6| 40 6 
April Oct..|_ Do Bonds 1913.) CE 11 14 Apl Oct) .. Do Bds. i880 4'| 68 9 te | ce | Do Act 1871, |. 

Sept... \Reyp a od. 3%" 994 20:4], Al, the above bonds are £100 each, with Qrtrly. | 1 P.orD. Buenos Ayres, B.S. Certs | 41 4 

D re 7 Foypt. ( an as. = “. the following exceptions:—City of Win- 882 & 1886 6 | 31 6 Pee 
Fe On. ‘Bank of E hi Btock 336 8 nipes 6. 6 §pebentures £500, an New York Apl Oct! .. |*Sept. Deis .6/32 6 
ee ciy tedotok se St Louis City Bonds £200 Fb. Aug! ©. | Nov. (Bulgarian, #86 | 8 7 RAILWAYS. 








Quarterly.. IndiaStock kh red.1931 ” oi)" 
Do__..|_ Do Stock 3% red. 1948 
Feb. Aug.. Isle of Man 3: :% D Debs... - 96101 101 
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GOVERNMENT SECURITIES. 





____ Onpimany SHARES } AND > Sroces. 


Present 
Amount. Name. Piet 


|P-orD orD. 
'P.orD | Do 1887 











Ja. Sly. P.orD. \cnitian, at 
Do 1886 


Ja. Jly.| .. "Mar. | Do Gold, '89 44| 89 91 






















































































































































———_Wnited Kingdom.) —__ Present | pivia d N Cl Fe. aaa 1 : east =f HO 3 
sent | en ame, osng . AU .- es —— = 
Present BONDS J04ns, AND = S |closng Amount} Due, teens MarBep 1 . | Bo Red & 
Amount STS. a | Prices |-———— —vVx———— | March 1806 6 99101 6,736,682 Caledonian Cons.. sotecors — $78 
Melt i catinteieeitetinileas’ 6 | | v, JneDec 1 |ADl ‘91| Do Redeem. -o| Do Def Ora, No. os 
£ if 93,200 Apr.& Oct. | Brit. Col., 1804 6 |101 3 June, 1895..6 |100 2 438,266 Cornwall Mineral 
16,984,326 Metrop. Con. Stock % 160,000 Ja. & July Do 1907...... : 124 7 \ 79 Not! a pe. lounge 73 423,22 4 8,240, 799, East London Cons...... 
6 det., 19Z9* ...... a 100 1093103] _74,000 Ja. & July \Brit.Guiana.. 4h aie ay Nv} 1 . |Cordova, Prv. 2,642,000 Furness, Con. Ord 
10 50.000 Do 3° ‘Stock’ 100, 1003 13 600,000, Ap. & Oct.|Can. Dom. Riy of, red. 1919 6 | 20 6 4,927,920 Glasgow & 8. W.Ord.Cons) yv101 
400|Com. of Sewers ( " epnites 6 107 2) Ja.Jly... "June! Do Bonds ..6 | 20 6) 19,672,860 Great Eastern Ord....... 875 78 
of London) soa % 3}'100'100 2 |4,966,700 My & Nov.| Do 1904-6-6-8 4 /107 9| Ja. Jly.| .. | 1898 |CostaRica ‘A’ 6 | 68 73 920,133 Great North of Scotland | s 6 
2,000,20C|Cor. of Ln. Bas. 95-8* 34 100 100 2 {7,033,300 My & Nov.| Do Insc. Stk 4 (107 9 | Ja. Jly.| .. | 1898 | Do“ B”....5 | 66 & 8,163, 387 Great Northern Con... 9 
241,500] Do 3 % Bonds, 1912* 3 100 98100 |%734,000 Ja, & July, Do Red. 6%, Be og | 1,159,276 Do A Arecy. no div. } | wt 3 
949,900] Do3 % Debentures (100100 2 WR8O. nsciece 4/107 9/Cp. ‘68n'ne' .. (Ecuador ...... 17 19 1,169,275| Do B\ untiléZis pd BS 16) 8 
8,650, 000|/Brm'ham om, —_ He = 1084 9}|3,709, 138 ‘Je. & July y| Do Insc. 1910 4 |107 9 n'ne! | Do Ld. W'r'nts | 20, $10,000 Great Westn. , Con, O | 18r at 
1,197,246] Do do, 00, 99100 | 487,800 Jne.& Dec.| Do Doentrs, . May Nv, Sus p'd Esy ypt. Unifd. 4 96 “6i| “9'006,148 Highland, Ord Con. .... 
870,680 Binckbare Inved ati 3 100 1909-34 . 102 4] AplOct) July ‘86 ov. Pref. 6 | 903903) 3,284,612 Hull, Barnsley, &c., Shs, sri Th 
4,500|Brigtn Cor. Red. 1946" 3} 100 208 ‘9 en 200 Jne.& Dec. Dodolnse. Sk ; 102 4 oa Pash -0 | Do Ins. Stk. 8 eo 16,740,996 Lancashire & Vora Con, | 104 ; 
1, von, 012|Bristol Corp. Deb. Stk 3} 100,108 10 | 664,600 Ja. & July, DoRd.1910-36 4 |108 1¢ | Jne Dec “~- orDwg} DoStateDom 6 oss 34] 2,647,460 Lond., Brighton,&c. Ord,| 158 60 
"800,000|Cardiff Stock, 1935*.. 3) 100108 9 |3 130,400 Ja. & July Dolnsc.red., | Apl. Oct) | | Do Daira.. 7 2,476,270, Do Pf Dfrecv.no div, | | 168.00 
494,419|Croydon Corp. Ired.* 3} 100 106 20 1910-35 . -$ |108 10 | Ja. Sly. |} Dec. EntreHios. 6 6 3 6 2,476,270) Do Df 1 untile%is epart ssa $ 
600,000 Hull Cor. Stk., 1943" 34 100 105 7 13,339, 700 Ja. & July) Do red. 1938, 3 a" 6} Ja.Jly.; 1 | Dec. | DoCnt. Rly. 6 | 43 7 393,396) Do Con, Rights Certs. . 
2,305,150|Leeds Corp. Stk. 1927 4 100.114 16 | 122,300 Apr.& Oct. Cape, 1900... 5 . | 11,259,282 Lond.Chatam & Dov, Arb. ih i) 
1,067,304] Do do 3} 100 106 8 [1,434,100 Apr.& Oct.| Dol drawgs ‘ = 7 | Ja. Sly.) # | Dec. (Greek, 1881..6) 77 9] 38,240,229 Lond.&N.-Western,Cons.|1 
1,317.426|L'str Corp Red Stk* 35 100105 7 | 616,100 Jne& Dec.) Do 1879...... 8} Ja. Jly.| .. | Dec. | Dois84 ....6 | 77 9 Lets, 685) Lond. & 8.-Western Goms.iane 5 
1,556,3 Liverpool Corp. Stk* 34 100 310)11 _ 478,400 Jne & Dec.| Dc 1881...... ‘ ‘10a 4] Apl Oct .. : Do Rentes..4 | 5 8 1,338,360 Lond., Tilbury, &c. Cons.| 96 8 
8,775,735| Manchester Corp. .. 4 100.124 6 | 602,200 Jne& Dec.) Do 1917-23 .. 4 107k 8] Jne Dec! .. | Nov. | Do'g(P.Lar)6| 70,6] . 1,169,793|Man., Shef,, & Linc. Ord.| 7 9 
100,000 Middlesbrough I i _ 8 {2,387,800 Ine & Dec.) Do Insc. 1923 4 [107 8 | Ja. Jly.| Pur. orDwg! Do Monoply. ‘ 69 61 | ° 9'161,380) Do Pf { Direc. no div. 104. 6 
300,000 ee A Soe 5 |_ 797,800. Jne& Dec,| Do 10-40 Deb. 6 \102 +4 | Ja. Jly:| Pur orDwg Guatemala ..4 | 40.2 2,161,380) Do Df \ untilé%is wares pit 43 
662,930 Mowseete erp. 5 3,791,895 Jne & Dec.| DoIns. Stk '83 4 107§ 83 54,347| Mersey, fully paid, £20.., 3 5 
red., 1986" ........ - 00 106 8 {9,997,666 pr. .& Oct. Do4% Cns.Inc.4 (105. 7 i Ji 1896 |Hawalian ..6 | 95100] . 6,281,830 ware litan Cons ...... +) gi 5 
894,120)" Do occ 341100107 9 | “179,100 May&Nov. \Ceyloa -...... 4 104° 6 a3 Not appld. | Honduras, 6710/79 10) ~9,640,915) ° rplus Land Stk.. 3 
2,800,000/Notting. Cor stk 100, 96 6} 731,400 Feb. & Aug! Do... |102 4 a "73, Not appid. ene 9 chap WE ee 2,250, rool Moteopal tan Dist. Ord, 
704,000|Portsmouth Co 100 107% Hf 133,600 Mar & Sept FUjian Gv.Deb ‘ ie 2 | Ja. Jly. one)... Hes 81, 7, 211| Midland, Consol, Ord, 9 
486,861|Reading Corp. Bhi 3 * 34 100 107 7} 8 3,100 Apr.& Oct. Jamaica., .... 4 old ‘Rents 4 | 89,90 722,930 North British Ord. Pref. "8 
377,961|ShefMfeld 1898, Red. 34100101 3 112,800 Feb. BANG DO -ccsiccscees {100 2 | IneDec Pur orDwg Iealian seemed * e188 415, Do Ordinary .......... 4151 
369,150! Do 1925, Do 100103 5 | 346,700 Ja-& July y Manitoba, idi0 é sig iz |. B51. ....05 | 98100 | 94,262,886| North-Eastn., * Consols’ | 1533 4 
SE PINE. ns crintdercese 3 280 93 6 | 161,000 Feb. &Aug.| | Maurits. 1896-6 6 8 | Ja. Jly. *Dec. Do iii Gtd : 109 12 | 3,020,400 North London, Cons.....|193 8 
288,790|8'thampt’n Corp.1945 34 100 10@ 2 56,000 May&Nov., Do Do 1 Skg. Fd 44 104 6 | Ja. Jly.! *Dec. | Do 1862 Ma- | 8,230,140| North Stafford., Con.....\123 4 
397,200 Stockton Corp., 1908 44,100 106 8 73,600 May&Nov | Do Consl. Db 4 \302 4 | |_rema. Rail. 6 | 88 99 430,538 Khy ymney be dnt ct akowane \165 60 
800,000/Swansea Corp. ‘Btk..* 3} 100 1074 8}| 758,700’ Mar& Sep |Natal........ 44/106 8) Ja. Jly.. 2 | *Apr. |Japan, 1873.. 7 |108 11 102,340 Shropshire Union ...... alps 
117,000|Weym th Regis, 1918* 3 100° 96 8 | 100,800 May&Nov.| Do Debs. 1926 : |104 6 | | 652,294 Somerset and Dorset .. “° 
167,000 Windsor Cor. red. 1918 $100 98 8 211,900 May&Nov.| Do 10-40 .... 6 103 65 | Qrtrly.in'ne| .. | Mexfean, 18886 | 855 6 | 2,956,980 South-Eastern, Ord. ....|1i6 17 
_ 600, 630' 0'Wolveramptn Corp* 34 100108 9 271,181 May&Nov., pe Cons. Inse 4165 7 Grits; Qrly or Pur| Do Ext. 18906 | 854 6 3,320,490, Do Pf f Df. rec. nodiv.) té2. 4 
"——-— |3,096,444 Apr.& Oct.| Do do 4 |105 6 Ja Jiy.| +. (ae \Nicrgua, 19196 | 77 82 | 8,320,400 Do Df irr ci Sst # 
* Free of Stamp Duty. 15,000 Ja. & July N. Brunswick Apl.Oct| .. |P-orD.' Norwegn.18304 | pas 6 4,442,600 Taff Vale “Stock” ...... | 76 
1886-91 \100 8 | May Nv Pur orDwg| Do 1886 .... 34) 7 9 
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% 6 
(Colonial and Foreign.) ro Ja.&Jly. Do 1s0stoid0a 6 02 12 Ja. Sly. |. pompab, 0), 138 30 Linas Leasep at Fixan Rawtats, 
389,300! Ja. & July| Do2% drawgs 6 104 4) Ja. 317, laine Portuguese3 | 374 8 re: 
| 7,201,000 Ja. & July} Do 1903-10 .. 4 ;10L 5 [sae 
a 813,700 Ja. & July| Do 1882 Loan 4 |104 6 Apl.Oet n'ne|_..  |Russian, 182, 6 [118 16 Some. Companies, Price 
Name. 2 |Closng!7,136,300 Ja. & Jul Do Inscribed 4 0F 8 | Ja Jiy.| 3, | “Aug. | Do 1868 ... ai) -- -. 
: Z [Prices |1sc00000 Apr-& Oct.| Do Inscribed 34195 6 | May Nv| 1h ipreh's| Do 1860 °° 3| 84 6 [Birkenhead ‘LANWAGW 17 20 
= | 7,289,900 Mar & Sept | De 4¥18...... 34| 4 5 | Qrtrly.|.. | Jan. | PoCons.R.R. London and Blackwall ‘Gt. Eastn... sas 37 
: jacana cei | | | gan | Drath | St Mesa) 
O rter | rly. | «« . ose 
& laueriand Hs Harbour Board....| --|103 4 | " 69,400 & Tec | Doisvi...... 6 |:00 2] Qririy,, 2: | Mar. | Do Goid, Railway & Canal (Gt, Northa. lar 29 
6 |Borough of Napier Con. 1914\108 10 ait 100 Quarterly DoBds c. ‘ees 5 \100 iH May Nv: _ ‘15, *Aug. eet 8 H Shrewsbury & Hereford! Lanwaaw 
o— ’ a vi eetees ee ee 
5 {porous of Timaru (N.Z.).. =n 17 255 May&Nov.' Do Insc. Stk. 4 Sloe 2h op. '73| Not} ap id.\8. Dom 0, 006 | 6% | 
6 ton (U.8.) Sterling........) .. 746,000, May& Nov. eens (Prov) 7 | MayNyvy_ Pur|orDwg|Santa Fé,'83-4 6 % 3 | —$$ $$ _____ 
5 eererece Cercccccccccccvece, 1803 100 : $34,900) May ates. oor 4 - oe AplLOct| .. | Mar. bel West oly. 20 Dapenrvns Srocns. 
¢ \City of Auckid “Gone. Act, ‘70 rate 19 | 600, 000 Je. & July| Doi9i2...... 6 (105 8| Ja. Jiy.| .. | Dec, (Santa Fe and 2 neeraveT eon pron eenaaaae® 
6 |city of Brisbane (Bdge. Debs.) 1801|100 2 site Ja & Jay Ose te g |106 9 | IneDecl .. | Dec. |Spanish..-7.3 | 49 60 | Present Name. |Closng 
¢ City of Buenos Ayres Debs. . .. 37 42 19,805,200 Ja. & July, Do 1913-16 .. 4 100 2 | Ja, Jiy.| 14 | Dec. | Do Quick. a 
$y of Stora (i aig tat $n fe Sa he atthe * ©) Gry ine. | Sut hata 5 
6 jane of Dunedin, Debs. ....: 1925120 3] 08 Pe Se 1801-1900.... 6 [100 20 | JneDec ..\P-orD, Swedish 18784 [101 3 a3, 000 Brocon & Merthyr A. 214 Se os 
. | ee . sesteeesccss wea 8 004,700 Ja, & July Do 1901-18 .. 6 108 28 | ApLOct| .. | *Jan. | Do 1880 ....4 100 2 8,002,630 Gaede. honeel se 8° 
5 ‘city ooo ee ad ee itt 16 |, 28000 Ja. & July | Do 1880-1920.. 6 102 21 osuly,| Teskteh,1 314,220 Cornwall Minerals .... 4 |116 18 
& \City of London (Ont. ist Pref vs “00 2 7,766,700 Ja. & July | oon 6 $ lacs . ApLOct| 4 uly. Ae 5 102 4 304,704) Eastern & Midlands..., 4) 66 60 
6 Stecenis 105 7 200,000 Ja. & July; Do 1929..... ia 3 8 pein, ET ai) 948 64 644,440 East Lond., 2nd chg. A4 jut Ma 
& City of M Ibo 7 [1,365,300 Apr.& Oct.| Do 1916....., = Apl.Oct) 1, |Suspd | De Pen i rest 381,116) ano 6. B4 ; 
4) Bo" “4 a 1109 11 ,620,800 Apr.& Oct.) Do Inscr' Marsep| 24 | wm. 0 Priority 4 | 7¥ 624, Do 3Srdcharge...... 4 
6 Ci of Montrea}, Bterii é | 1916-36..... 4 105 6 MarSep' ne ° Do eee 172,920 Do Guara: nteed ...... jt9e 2 
ring } 6,800| May& Nov. Straits Betts. 44103 6 Series A”. | 441 260,000 Do Whitech fextu. Ga. 4 
6 et ianetucnessseneens oo an 5 102,500) Ja. & July Tasmnia. 1895 6 , 104 7 MarSep. ‘ ou Do Series —-*, oe | 21g 1 1,660,467 Furness ool dial pial set na 6 
§ | pe ras iadrabedshicuacibaniot’ i. | O4 S| 559,800 ‘Ja. & July Do 1885-1001.. 6 iiel 18| Marsep :. | -- Do series "0" I78174) $'54.437| (Glasgow é 8. ‘West. "4 igs 6 
> i A Ottawa, Sterling ....|.. be 7 {1,900,000 Ja. & July| Do 1908...... 3 ‘0 Series “ D.| 175178) 15933823 Great Eastern ...... ee sie 3 
‘ ian, peeensceesenenena Rhea ree be 9 1,000, 000 Ja. Goer Do 1886 Loan ' iol Ja. “Shy. - |Prehse) De sy Customs 6 8 12,123,459, Great Northern........ 3 sane 
¢| De Occ ccccoccocsesesoccceces , 1904 105 7 183,960 ‘Mar& sor eo | Lena Vee Fens 9,815,232 Great Western oost O13 
& |Oity of Providence Coup: Bae:\ 100. 3 bo Debenizs & so [oe | ce COE ett ns | 0590] SORMET| DO cucersverceerseeee Sb1168 6 
¢ |Gity of Guevee Consolidated..1808, $810} I MayNv|.. | .. | Do(Mase)'di § 101 3 | 1 ee'stz Lancashire & Yorks..:. 4 lig 8 
¢ Do of 1873 setmbavcineditians 1e08} 98 - J ly| Do 1904...... * 4ylt0s Ja. ly.) .. | oe Do bbeses etd 674,100 London & Blackwall .. 4})181 3 
: ae cio aawabias Sach eee ti Ln. \104 Ja. diy. a eo ve Ae ies 6 1,306,239 London, Brighton, &e. 4 1198 8 
yf agg an SEES eat cal oo Ja. Sly oct. |v «--<- 1806 4,575,923) Do Perpetual scorers GHIGL 3 
$i of Romesesie os: | Gre) | oe reer mt | ay | Seca apg Oeans i ik She 
6 \city of South Melbourne... 1016107 MarSep| .. [*Aug. | Do Bir-Loan6 | 3840| $7671 Do sid... 07... Sine 18 
; Oy ft a ae fate u Fb. ‘Aus Pur chase |Venesueis N. a 91,450.24 Lond. & N.-West..-."." 4 lus 4 
$ ot Deed 1109 eae baa Be de Bs tie? 
$ | Do Waterwork Debentures 1900 102 18 si A amt enced sige gs 3 
ns ss drawings are yearly in the ndon, Tilbury, &c,.. 4 122 4 
S| Ree Oe. oes enone es aoa nea asveriaks are prefixes in rma Mane » Shell, & 1 4aias 8 
4 of Wel n Gon. Deb. 1907 118 16 almost all a cases W here there 2,203,331 Do sovevesces 4 1188 6 
¢ | Bo Improvement Loan ....| -._|U3 18 Perente ee Lite aeons ices He | 
$ of Winnipeg ee a 8 FOREIGN STOCKS, BONDS, &e. Tal 30 DO. 29s wentacniete ed £ 111 . 
6 Debentires a. ni: .-|1914 U8 Coupons payable abroad.) een! i i oscccens =? 
4 th (N.Z.) Har, Bd. Gta. 1926, 100 : one Pineal ae 6 
° Ip telton (N 2 Harbour Bd. 1929 112 14 Di | 2 et ee tect tee 
§ a Har aaaet a: aE Name. 12 31 
Tramways  sebual aue. ; B= 
6 |Napier Harbour Bonds Aveeod hos ies $ 4 
6 |New Plymouth or 4 
6 |New York City . : Matt ; 
1 | Do Gold Coupon Bonds... 9 Jon. July|n'ne| .. ne 8 
€ Harb. Board Meg. <a pe eS Bet | um eee kes 
‘ ate 1 Corp. Water . a ee. ic ane a ‘Doxsper iste § 78 serererereseee s 6 
T — Seeeeereeeeere ee ‘Aor. = 2 
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RAILWAYS, RAILWAYS. RAILWAYS. RAILWAYS. 
@vazanrzsD SHanEs ayp Brock Barrise Posssesions Axusnicay ST0CKs.—Con Forzien Railways. 
Present Closng | Present Olosng 
Name. Present Cl o’nt. Name. 
— Prices.| mount. Mame, Prices Amount. Hame. Red Prices. 7 : _— 
aor ais =e 
,104 Caledonian Cons.Gtd... a) 15,000 20! Alagoas, 7%....| 16 16 
336/000 Forth Bridge ....... wed lin s 1,390,000 Atlantic & Nth.-Westa. ; 1,600,000 Chic., Mil., & St Paul 2,370,000 100 oe Ge W bers | oa 6 
779,126, Furness Cons. Gtd. . 41118 20 Gtd. ist Mt. Bonds .. 6 113 16 | La Crs & Davu. 6 ‘1919 99 101 22,500) 20 Arica and Tacna eovecece | 3 6 
85 450 Giang. & 8.-West. Gia. 4 oe 62.613 ButaiouL. Huronci0 sh sh 12413 } 6,680,000, Do Hastings and | 
477,965 Gt. Chge. 4 134 | 297-600 Do ist 130 2 | “Dakota ist Mort. 71910 119 22 | 90,000 20 Bahia #8.F.L., guar.1%) 16hi7h 
4,966,506, Do Consolidated .... 4 |134 6 466,158 Do Bonds, Bonds, 20 ‘Mort, 150 2 } 1,360,000 DoChic.aL.8.1stM 5 1921100 2| 13,500 Do Timbo Br., Gr.6%| 9 il 
3.044, 490 Gt. Northern Perp. Gia. 6 i197 9 m  \ near DoChic.&P.1stMt. 6 L021, 107 9 60 ‘00|°8 8 Bibao R. & Cant. RL, 647 
630 Gt. W. Rent Ch 56 8 200 Canada Central ist Mt. 5 (10% 1,800,000) Do Wisconsin and | 11,260) 26 Brazil Great Southern. . % 
13901" ‘38") Do Consolidated G : \166 8 pes ansoen| Canadian Pac. n008he. $ | 91 ‘ Minn. Ist Mort. 6 19m 101 3} 680,612! 20 Brazilian Imp. Central) 
1'404;929 eee Yorks. .. 4 i25 7 | %191,600| Do ist Mort. \135 17°| 4,0°0,000 Do Termnl. M es 1914102 ¢ Bahia, guar. 7 ¢: 88 63 
ee * "| 2,644,700, Do 60 Yr. Lnd.Gt. Bas. 3h) oF 9 aad Do Chic.& Mis. | 437,420'100 Do6 % Deb Stock ....) 35 9 
1,965,860 London, Brighton, & 760,000 Do ae Branch, div. ist Mort. .. 6 1926 98 100 6,000,000! 100\B Ayres Gt. goake: ‘L. 127 30 
| Consolidated jon, &e., 6 165 7 ist Mortgage ...... 6 111 13 saa neeCnieage & Semen » - 6 |1905.111 16 | 160,000) 2 Tt ee ee _ seat 
16,100,406 London & N.-W. Gtd... 4 128 20 | 165,000 Demerara Orig. Stock.. | 60 65 1.00.00 Chi Lou. & N ©. 6 |1951 116 i8 | 950,000! 10| Do 2nd Issue. . jou 
197,980 Lon. & 8.-W. Cons, Gia. : 125 7 115,000 Do Perpetual Pref. .. 7 (133 8 000 Del. & Hud. ist Mt. 2,600,000 100 Do 4 % Deb. Stock . 3 
1,006,063, Man., Shef., & Lincoln, | 12,000 Emu Bay & Mt, Bischoff §| 4 5 | _ Penns. Division’? (1917 133 6 600,000 100 B. Ayres & Ensenada a 
os Preference pone 4) 132 4 | 1920 Do Irred. Deb, Stk... 44) 96100 | 2,000,000 Do Mt. Bds(LonIs) 7 1804 103 6 | Ord. Shar wie 
1,797,428! Do Rent Charge...... 125 7 191,100 (@a. Trk.Georg.Bay,&c.1M (101 3 | 1,000,000 Do Mort. Bonds.. |1894 103 6 900,000 100} Do 5 % Deb. “Btock ” 7 
350,000 Met. District idland 435,000 Den.& K.G.1Con. Mt. i 1936, 82 3] 179,602:100 B. Ayres Northn.,L., Ord) 130 60 
| Rent Charge ........ 4 ly 117 19 20,530,128 G. Trnk. of Can.Con. Stk 103: 1 1.97%, 000° 'Detr,G. H.& Mil. Bds. 6 1918, 110 15 123,950'100' Do 8% Preference ....'220 30 
1,260,000; Do = on Gta. 4 106 6 | 5219, 1794 Do Guaranteed ...... 4) 76 6 | 2,895,500 Do Con. Mo 6 1918 114 16 | 154,505 100! Dos 7 Mort. Deb. Stk 103 7 
8,809,121 | Midland Con. Per Rt.Ch. ‘ 198 30 | 3,420,000) Do ist Pref. Stock .. ..| 71 $s 4,500,000 Galvst.& Harris. 1Mt. 6 |1910, i101 6 | 1,000,000! 100’ B. Ayres & P.7% Pref.) 47 67 
6,904,577 Do Guaranteed Pref.. 4 (128 30 | 2,530,000, Do 2nd do........... eee oh 4 3,934,000 Granda ids&Ind., 1,312,340 100' Do Doi% Deb. Stock ..... 72 7 
2,444,129 North Brit. Con No. 1.. 4 118 20 | 7+168,056| Do 3rd do......... ~ oes 8 1899 112 16 | "602/000 100) 
2,600,413 North-Eastn, Cons. . 1 414,300 2nd Equip. 





6 = 2 Mercedes Exten| 58 63 
-4 Do ; Bas... 6 134 6 1,000,000 um — ercedes Exten| 
450,000! Do Stock. & Darl. A.. 6 4,270,575 ho Ser. Deb. Stock ai 4 : 




















2 8 1st | 1,254,940 100/ B. wet & R. Ord. Stk.) 67 70 
156 * - - 4 ‘ 2,100,000) Chic. shic.& Spring. Di. ‘| usneiane 13 33.200 10 Dot % y Pref. Bhiares 344 
1,060,000} Do d " ¢ ort. Bonds ° 41 unchales Ext.Shrs' t 
8,162,747) Do Weet Bando S = : 3,723,080 Do G.W. Per. Deb. ‘Bic. 5 & |1i9 21 113,731,000) De Gold Bonds .. 4 |1952) 97 8 | 200,000! 10} Do Tucuman Extensn. | 7 
68,500 North Stafford., £20 pd. BI 304 y 402,400 Hamilton&N.-W.istMt. 6 106 8 1,700,000 iad. 6 Vis. = Mt. 7 7 1000) = . — 0 2. 4% Bee. Steck a | | 8 8 

° J 0 2nd Mo res & Val. Transdne 
oftou0 8. jHast (Rd Ans. 6 ‘Gea a 137" 9°| 640,000 Manit’ba& N.-W.1Mt. 1933 6 109 11 3,000,000 Lehigh Vall Con. Mt. & (1923 123 30 Riy., L,7% Pret. ....| 7 9 
| 100,000 Melb.& H. BayUd.Ob. Bds 5\101 2 | 5,000,000 Ishi. Gld. Bds. 6 |1931'110 20 | 4,500,000! 100 Vent. Argentine, L. g. ™% . 63 
eT . Str. 107 9 }20,000,000 — & Nash. Bas. $ |1930 118 20 s, »840| 10, DoShares ............! 2 
ey a a Ee HE a 90 109 Do 6%, Debsitire Sik. 17 23 
ONTINGENT 0 1 s ntr apn, 1s! 103 6 t Mt. 2 10 a4 7 

OF BACH SEPARATE Year. 75,000 Montreal & Sorel 1st Mt. 20 _— Dee & M. we. 6 |1930 117 19 ' 300,00 Cen. Urugy. of M.VideoL,.| 





5 100 % Deb. Stk... 125 W 
4,000,000 Do 10-40 AdjstBds. 6 1894/1057 a0 100 De, Per 0 Deb, 8 





6 
é 

8,679 sees Pref. No. 14 at 3 400,000 Nwtndia. ee Sie 
2,946,342 Do No. 


























“31250 20 Cond. d’Eu, L. gtd. 7% ..| 10 13 
6° | 4,667,000, Do Gold Bonds .. 6 aoeaiiee 8 8,400'100'Copiapo ...... ~~ A+} | 38 42 
600, 000 New Brunswick 1 Mt. 6 (111 13 | 1,000,000 Memphis & Charles | 20,000, 20 ‘Condeba Cent. (L.), Pref. 10 12 
1,639, 890 Do cone 26, 000 New yg L. £10sh. 46 | town Gold Bonds.. 1924 99 101 114, 133 | 10) ‘Costa Rica epee 6 5s 
Do 1884 745,00 | Doist Mt. Db. poet. 85 8 | 1,382,000 Min&StLou.Gld. Bie 1921; 92 4 --| Do Certs. of Shares | a 
1,243,918] Do convertible ...... $2,000,000 Ont. & Quebec Cap. 6 146 8 3,036,000 Minn. and Pacific 1st 15,447 20 DonnaTherChris, 7% Pt 24 
666,000|Cornwall Minerals ... 4,007,381 | Do Perp. Deb. Stock & |127 9 Mort. Bonds .... 6 |1936) 88 92 125,130 | 18 16 Dunabur & Witepak o& el 
240,000| Eastern and Midland . $76,000 Quebec Cutl. 1st Inc. Bde 6 | 30 3 9,964,000 Minn Saultest Marie < Do Registered ........ S20) 
1,300,760| Furness, Con. Pref..... 4 is i7 John & Maine 8h | &At. IstMt.Gid. Bds 6 |1926 91 2 ‘| 
350,000} Do Pref. Stock A . Ht 13 6,500 St John & Maine om (2 s —— inn. & N.-Western 668,000/100 East Argentine, L.,g. 77%) 48 53 
1,802, 160|Glaagow & 8 Weet..... 4 19 21 | 200.000 | Do Debenture Stk. 4 6 Ist Mt. Gold Bds. 5 |1934) 75 80 | 350,000|100] “Do 6% Debenture Stk.| 87 90 
1,555,941! Do Pref. No.2 ...... {117 19 | 200.000 St Law &. Ott. 1st Mort. é 98100 |30,466,000 Mis.Kan. &Tex.1Mt.4 | -.| 7981] 35,000 10 Gt. Sth. cof SpainT/Pth 2 3} 
6,088,798 Great East., Con. Pref. 4 123 6 $20,900 Temiscouata Ist Mt Db. 6 | 86 8 8,000,000) Mobile&Birm. 1st Mt. 6 |1927| 90 5 15,000, 20'Gt. W. of Brazil Logieg 
2,645,000; Do Redmptn Btk.,'86 4 (120 2 719,000 Deentoten Saves oles 1,000,000 |New Oricans & Gulf 306,250 rl Do 8% Debenture bik iz selud 
700,000, Do 1881 ...........006 /119 zt | 0 “eer | ss 1000 1 0 67% Exten 
1,490,962 De ay, Lill “68, then. . 10 2| 11,200 Woltete, GowS Brace | 30,000,000 New York Cent. Mt. 1 |1903)127 30 | —36,uu0' 10'La Guaira & Caracas... .| 50; 
749,018] Do 1867...........005 44 1:9 2 y. of Can. Bas. 1st Mt. 7 | 97 9 |16,800,000! N.Y.,LLake Erie, & W. 870,000 100 Do 5% Debenture Sti. oes 
1,100,0°0| Do i868 at oes ag ee 4 \i17 19 | 242,992 Wellgton. « —peann ist Con. Mt. Bds. 7 |1920135 49] 412,184) 20 Lemb.-Czern. Sassy, & 6%, 201 
12,819,620 Gt. Northern, Perp, Prf 4 125 7 Shares, £1 paid ..... +. \aof 2 | 3,706,977) Do ist Cons. Mort, 40,000 | slam, Limited .......... | 637 
11,865, 612\Gt. Western. Con. Pref, 6 |155 7 | 0,000 Do do Debentures .. 6 rs 9 | | Fund. Bonds .. 7 |1920/130 5 
8,390,015\Tanc. & York. Con. Pref. 4 124 6 10,974 “5 & oo a _ Fae sl-a% me wee and oon. Mrt. ¢ lines ise A. £264,120) 100! Mexican eter eta F-3 4h 
130,000 Wee O41 gg ook! en eee | Atl, -Pen. oO ; 100) © Ist Preference 8 ai03 
$520,000 ibe Toe nn 18S -- 4 lisa 4 | 190,000 Do Debentire Stock 4 | 84 8 113,100,000" Do 2 Mort. Bonds ..|1910) 6s 6 Mon gt 8s 
6,190,315|L., B., & 8. C.Con. Pref. 5 \164 6 





1,011,960 100! Do 2nd do 6%..........! 2 

2,000,000 100) Do 6% erat “Deb. Stk. ter ¥ 
60,000) 6 ‘Midiana Uruguay ,L.). ‘| 

1, oa 100' Do Debenture Stock ..| 55 6 


28,784,000, Do 3 Mort. Bonds ..|1915) 2 2 

amis Pl: 
| 0 es 

and Ext. Bonds 6 1934114 16 


2,172,980, Do 2nd Consolidated 6 |163 6 

6,329,974) lond., Chat. & Dov.Arb 4 ie 1074 » 
869,532) Do dnd Preference .. 4 | 63 

23,080; 620 ‘London & N.- Western ‘oe a 












AMBRICAN SHARES AND Bons. 



















20 Minas & Rio, L., gtd. 7%) 19 20 
| Ss} 1,600,000) | Do Adjustmt. Bds, 7 |1024114 16 | 95,022 20 Namur & Liege ’ By the | 
8,044,987 | |London & 8.-Western.. Present | Name | as 3) Closng 46,401, 000 N. Pac. Ist Mt. Bds. : 1921/1: 21 | gai 14f. p.an. { Belgian, S " 
1,999,836] Do do, 1684 ........ iz 3 es re Prices|12,847 ,000' Nrthrn. Pacific Gen. 9,829 90 Dog. 6% pref. ( Govmt, 
400,00\London, Tilbury, &e. .. 4 115 17 6 |1983 114 16 





99,004; 10 Nitrate Railways, Lim. 1% 153 ist 
40,000, 10 N.-E. of Uruguay, L7% Pf.| 1ualls 
6,966 20'N.-W. of Uruguay, 3s 44 


568,960,100, Do 6% ist Pref., &c. ..\ 42 7 


eee eeeeneeeere 


dM 
Setieetiaadl a,eoneno = 3rd Mortgage. @ 6 |1937|1:0 12 
67,607 \ ataben ee a erpret. | 10 | 9b eeetece oneal ts tn ME, oer onaee 
166,600 Do s Ontinarr 3 04 |16,656- 000 Qreen.&Cal 1Mt, ¢ 


jlaz 4 
142 4 


4) 
“4 
1,100,000) Man., Bhet. & Lin. Pref. 4 118 20 
000 Dol bn 
6 
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\14t & 



















| 
10 | 
terse ‘ic|* 4 | 2,472,000 Panama Subsy. Bds. 6 |191095 100 | 956179 100 Do 6%, 2nd Preference 22 7 
i senens pe See ‘79 .. 6 | ne : a : Texas, &c. \ | 1: $'900;000|" $2 Naot ta Bont 11906 138 23 sa ‘30 Otto 6% — Sreee, Be, no tk 
o ti i ‘gl oe 8 1185 TF]. | 8 SSE. ce crccccecs | io 0 nas | 59) tto r.to in | & 
aoo7 8 = oe vs - oer “iui7 "9 ae Do B Deferred ...... | » a 4 vias ,000 Penner ve i iand if 1921|107 9 20 a a ‘ a 
250,000) D. Ya ee 4 /115 3 | | s.,Cleve i? a 44,000 20 ‘Palermo. Mars.&Trapan 
200,000 Do d BEN. «csenny 4 \113 15 18,588,200 Central of Rew Jersey 100 (120 6 | Toledo G 1922'107 10 | 473,410,100 Porte Aleave. be. Delt Bt.| - 
1,600,000| Met. District ten & | 68 70 }68,000,000 Central Pacific. ....... 100 | as 6 | 7,000,000 gt Jose noms Grol. * 72,675) 2u Provl. Orel-Vitbsk gtd. ot 2b t 
35,261, 632 Midiand Con. Per. Pref. 4 4 128 ‘ 10,680,36) OTe Mil. and 8t. Paul 4 | ie 7 | won ooo y istan ist Mort... - 6 1926) 28 92) 941,968 10 Quebrada Ry. L. & pr. | 3 
Seer aes ay ex) m5 24 dhe 1 11.247,087 Cleve. ere. watnaie uis & San 400,000,100 Do 6% Deb Stuck . 


i Ist Mt., Miss, &W. 6 |1910/107 17 
418,605] Do Conv. Pref., 1874.. & tio 4 41 {38,000,000 Den.& RioGnd.Cm.8tk. 100 19420 


166,500, “Po 2ndMt.,B & C. 6 |1906|108 33 
9,200,889} Do Irred. Pref., 1875 4 123 8 [23,650,000 we & % Seedsseste -. 100 


















1,200,000 100 Recife& San Fran. L. gtd.| 87 91 
605 14/16,676,000 g¢ Louis, Ark., - 72,925 20 Riga and Daneburg - me | aS 
604,888! Do Conv. Pret., 1875 i} |;28 36 |27,600,000 East Tenn., Virg., &c.,) \ ‘Texas Ist Mort... 6 |1986 39,620 10 So al Sardinian . | 1031 
605,728 Do Conve. Pf.Stk.1879 5 138 40 Com, Stock ......, 100 | 6 8 | 5,000,000 stLouis Bdg. ist Mt. ’ 1928|127 32 69,430 10 Do Preference . | 1Ngil 
675,€94 DR a-ccnssackacrs 3a f 112 14 }18,600,000 Do 2nd Pref. Stock... 33 12 ub 14,127,000, ‘st Paul, Minn, and | 92,000 6 Royal Swedish.. : 
256,124 Do Con . Pf. rd. Ag. 111 13 |40,000,000 Tllinois Central ....... mo as Mani. Cons. Mort, 4))1983,98 102 | 38'000) 4 Preference ......- 
1,381, 250|N. ‘Eestrn(blyth het ‘ 1123 6 }10,000,000) pe sae. bined ito wri0) 2,677,600 g4tn Pacife int Mt, ¢ 1905/113 16 | 
10,977 910| Do New Pref. '76..... 4 125 7 |49,408,500 Lake 8 se, Ge sense 930 }21,049,000 Teyask Pac. stMort. 5 83 90 | 99,857' 20 Sambre and Meuse......| 12 13 
700,000|North London 44% (max. 5 1457 [32,148,300 Louisville Nashvilie 100 & a ’ ‘Union Paciticteot Mt. 6 \1899'108 12] 19:991, 10 Do 54% Preference .... 12 13 
250,000] D0 1875 ...0. 2. esseee 44,131 3 {38,600,000 Mexican Central,Lim., 5,191,000 "To Coll. Trat Bds. 6 | -- | 8 | 100,000, 20 Ban Paulo(Braz.)L..6.7% 45 7 
971,000 North Staffordshire... . 6 130 2 Com. Stock ...... 100 5 ane Shreve evept. 160,000 100 Do 54% Debenture Sex’ 110 15 
ace ara cd * 441138. 5 |§7,000,000 Missouri, Kan. & Texas |100 1ahip ke. P old 19,687, 30 Smyrna & Cassaba ba, L. ..| 16 17 
907,440 Rhymney pg tilecnones 7. @ 1111 14 $39,428,800 New York Cen. atid a eae 6 |1916)107 10 6,250 20 Do7% Preference...... 24 
360,000 Someree & Dorset | |. in London 4s 1 100 |116 16 yoy ‘WestPenn, GoldBds, 4| -- | 98100 | 749,960, 20 South Austrian ........ 
th Ext Ord. Stk _ {77,494,000 New Yk. Lk. Erie& Wat. 100 | 314 23} 1,600 000 Wheeling& Lake Erie 30.000 20 8. BrazilR.G do Sul 7% 8b! 124134 
2,170, sols. oe Con Pref .. 44.136 § | 8,536,600, Do 6% aap -\100 | 71. 38 ist Mort.(Wheeling 947,807 100. Do 6% Irred. Deb. Stk.| &8 92 
2,640,436] Do Preference ...... ~ 6 162 4 58,113,082| New York, 0 tke. --|100 | 208 14 Div.) Gold Bonds 6 | -» | 981¢0 $23,832 100 Swedish Cent.,L.,DebSk| 80 2 
#631000 Dev. [oat Com ', Stk. 4 : ci : to 000.000 | Were Pacitie Come Sex, 08 100 | 57 67 216,098 100 Do 5% Preference ....| 24 6 
1,000,311 |Taff Vale Pref. Stock .. 4 (11 36,985,318, Do Preferred Stock. 


200 & Taltal, L., Ordi -soe] 
Serr, $a West Flas eee ea. 125134 










20,000,000, De > Miss’ Oyne. 100 | 25 6 £ Srex1iN¢@ Bonps, &c, 
Inpian Ratwwars,, 4,030,000 i 
























se 1.436.100) Ala .N.0,Tex te Db. |i Lot e ‘ 14,000, 10, Do 64 % Preference....| 135138 
791,800) legheny Val. 7 \1910/123 6 Forgien Raitway OBLIGATIONS. 
oso,es0] 12N.W Hj) 1 Allegheny Val. guar. ___ Fonzien Raiway OBLications. _ 
ator Sait Shares i ata a aa, | |e a | y Otome 
100,0 ue Benga Central, LG td. 8) 713,800 Baltimore & Ohio .. 6 6 |1806)108 5) 8 Name, Prices. 
8,000,000 Bengal Nagpur, L., Gd eenrece| DO corcceceenee- @ (ms 

+d surplus -ofit.. 14000 Do pecs 1910|1 
Bom., a, ke. Gia. 2,400,000 = OT EG 93 na 4 | 100 Ce red. 1913. ae 4 8 
meen eae A. fan. See CC £Alta Con Me $ sees = = 100 Pi Gt. Southern Mortgage os es 
pg Do Debenture Btock: . 4 Cleve. Co1umd, 8c. 7 lvls Li? 82 | 100 Brazilian Im . Gen. Bahia, L. ‘i >; 
624,900 ; 100 . . 1 
Belen te ah ‘Mlinois Cen.Sk. Fnd.6 |1903)104 6 | 199 ‘Char ow-Krementechug weve 6) ae oe 
4%+4th mm fit senceeeeeee 6 [1805 = s 100 Conde d’Eu Debentures...... 54 . : 
pel 4 epegocccece ® [neue ay 00 |Costa Rica ist Mort. Dobe. . 6 oe 
20,000,000|G. Indian Peninsl. Gid. § ai Gone M. ¢ |1607)105 7 | 100 |Donne Ther. Chratas., L. .... 6) 1.595 
De Dedenture Stk. .. 4 {121 " 19 Louis. & Nash. M. C. ro02!108 11 | ,20 |Bastern of France..........; oe 
O00\Ind. Mid. L., Gtd. 4%) & L. div...... --.- 6 |1902|108 11 } 199 | Havana Rail. ist Mort Bonds 7 | -- -- 
; Maa} us 16 Memp.&Ohio,istMt, 7 |1901|115 18 | 199 \Imp. Braz. Nat. & Nova Crus 64) «- -; 
” N. York & Can. Bds. 6 |1904|116 17 | "go dina (Bragil)......... 6 | 42 4 
“ae thonaenmnsed | ork Cent. Mt. 6 |1903|119 21 | 499 | Do Sterling Debs. is | m7 
Bo go wreesse s enee Mt N. York Pen. & Ohio 100 & Campos, Debs... 5 | 17 8 
Oude and’ Koblitund or Lien Bonds, 6 |1895)10! 5 | 199 and Sabauilla...... 7 oe 
Debenture Stock nt.Con. Mt, 6 |1904)i07 9 | 190 |Minas and Rio Debs. ........ 6 | 99201 
200, & Kumaon. Gen. Mort. 7 |1897|106 8 |; Mogyana (Brazil) Deb. Bonds 6 {101 = 
71,007 Pun.&Del.“ A. qiv. Gon, Mrs. 6 ae a 100 |Moscow 9, GOW coveke os 
900,264, Do“ B” Annuities Fd. Mt. 6 |1906|1 100 |Nassjo-Oscarshamn, A and B 6 . 
3,000,000 > sae O)t80 r bnad = aaa oo oe literate, L yy eee ‘ it 6 
net earnings me cya 6 \1911/121 3 orthern of France.......... 3.| 14:8 
= etnsene ad Do Imprvmt 6 |1897/10 7] 90 | Do (late Charleroi) ........ 38 oe 
1,191,700 Do ben ee oo ee 6 ie &Connelsy, 6 |1026\126 8 | 99 \Northeru of Spain, ty.. . 
9,000,000; Nizam s Stat Guar.” Bas. Gur. ¢ 1903/1909 11 | 100 | (smyrna to Aidin).. 6 [10 18 
i De Mortgase Deb”. 8 |1896)107 11 | 100 | Do eny),.. @ |t10 13 
Weat of Inala Portugss, ersey 8 aes oo 100 Do Now-Asscating do “8 : 
- 100 Do ersitany Bai Boi.’ ." 6 goiot 
100 Exten. Dedent .. | voi! 
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RAILWAYS. BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. 
Forzion RaitwarY OBLieations.—Oon, | ——————______—__—_———_ | 




















FINANCIAL, &e.—Con, 
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’ 9 ae AY | |Lambeth, maximum 10% .., 
10 }20 | Do 6% First Preference "| 9 Ys 1100 | Do 74° 74) 
10 | 10 | Do6% Second Preference, 74 8: | Do "3 ‘Debenture Stock 1 
20 | 20 Montevideo, Shares = 
} 100 | Do Ist Deb. oper cent.....) 94 
\ 


1100 New River, New 
TRAMWAYS AND OMNIBUS. 


Do 5% Debentures 1 
\Vienna General Omnibus ..| 38 3 


2 ‘Wolverhampton, Limited..! 4% & 


1 


Alexandria, Limited ......,... 
Antwerp, Limited 
Chelsea, Ordinary 


100 | Do4% Deb, Stock 1 
00 100) Do Debenture Stock B ..) 
, A 6% Pref 


1100 \Pernambuco Ist Deb, 


| 10 | 10 Barcelona, Limited _| «+ |... [Portland (U.8.) 4% Mort.. 
Union Steam Bhip, Limited 15,19 r 


100 Southwark, &c., Ord 
10 | 10 Belfast Street 415 |10. 10 !Tara , Limi 
| 10 Bordeaux Tramway, &c., L, paca, Limited 


} 9 
10 New 8 9 | 10) 6} 74 |Stk | 100 | t Mid briveleas coll 
0 | 1@ Union Steam Ship of N. Z.| 10411)! 10! 10| Do 5% Preference Hat [So [ee eee “—— 


(Continued from page 1318.) 

RUM.—No sales reported in West India. The Liverpool market 
has been strong and higher. Here the stock continues to show a 
great deficiency compared with former years. 

cocoa.—The home trade do not seem disposed to buy, although 
the consumption progresses on a large scale. 164 bags Grenada, by 
auction, on Friday, went at previous rates: common, 58s; good to 
fine red, 62s 6d to 64s; 56 bags other West India, 51s 6d to 60s. 
1,308 bags Trinidad less than half sold at about last week’s rates. 
114 bags Ceylon were chiefly bought in at 125s per cwt for good. 20 
cases Java sold: good, 120s. 376 bags Guayaquil bought in. 
Supplies of other Fereign very light. 

OOFFEE.—Prices of Brazil continue to fall, the decline during the 
week being several shillings, the result of extensive supplies, the 
expectation of another large crop, and financial pressure. Rio, 
after selling at 48s 9d for December, afterwards recovered fully 
1s 6d per cwt, with only moderate sales. Yesterday the crop 
prospects less favourable. On the spot a further partial reduction 
accepted, but the trade do not seem to have regained confidence. 
141 casks 28 barrels 15 bags Ceylon, by auction : small, 86s to 92s 6d, 
as in quality; pale and low middling, 87s to 90s; middling, 90s 6d 
to 92s 6d; good middling to bold, 93s to 100s. 728 bags African 
part sold at 55s for small brown, mixed pea berry. 285 St Thomé 
withdrawn. 3,520 bags Central American latterly included New 
Granada: pale and ordinary, 71s to 72s 6d; greyish to middling, 
80s 6d to 85s; good middling to bold, 87s to 92s 6d; fine, 94s to 
99s. Guatimala, mixed and foxy, 70s 6d to 71; low middling pale 
greenish, 82s to 83s. Columbian, 84s 6d to 87s 6d; colory, 91s 
to 97s; os and mixed, 71s to 72s 6d; good greenish Vera Paz, 
88s. 98,520 bags Brazil partly found buyers: mixed Santos, 57s 6d to 
62s 6d; yellow, 63s to 66s, quay terms. A few washed, 82s to 83s. 
The total visible ply ‘of coffee now shows an increase of 26,400 
tons, as a with last year at same date. 
amports pemneeten 9 Ootip Me Basten Oe 8 Oe een ee 


ed 29,830 31.700 42.950 29,350 
Palceel Keo Ticesvcentemntes: tie =. “iig70 %. 10980 “*. 10,600 
o pe ORPOTS.cirdrciccovee 1 21,260 25. 


2 (000 
oe ek i chief ‘ua oo 790 eee ese (16800 eee 7,540 
m Sept. ... 54,000 ... 62000 ... 100,000 ... 77,000 
plant.Ceylon.. per owt 99/ 102) ... = oe 
Pl eee Reese 
Fair Channel Rio..........0 5% ike a8 5 609 ... 518 
SORE TO eee ee eset oes see hoe! eee 53/6 eee 53/6 
$400 is dull, but held firmly. Of 403 bags by auction 
small sold at 12s 6d per cwt. deca eee. nichts 
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TAPIOCA.—There has not been any improvement in the market. 
2,353 bags flake were chiefly withdrawn. A few lots Singapore 
brought 13d; Penang siftings, 1¥d per lb. 708 bags pearl bought in 
at full prices. 

BLACK PEPPER.—No business reported for arrival. 207 bags 
Singapore, in the weekly sales, brought 33d to 4d for greyish to very 
good. 55 bags good Tellicherry sold at 4gd to 44d. 1,000 bags 
stalky and dusty, 23d to 2gd. 172 bags Lampong were bought in 
at 34d per lb. 

WHITE PEPPER.—The only sale for arrival has besn 10 tons Penang, 
September-November, at 5gd. On the spot prices unchanged. 100 
bags by auction realised 5gd, and 19 bags fine Singapore, 74d per lb. 

NUTMEGS firm, with a comparatively small stock. There were 
only small public sales yesterday, including 41 packages West 
India, brown kinds ranging from 2s 5d to 3s 1d per |b. 

MACE firm and not much offered. 10 cases fair Penang brought 
2s 8d to 2s 9d. 27 cases wild Bombay part sold at 9d to 11d. A few 
packages West India 2s 4d to 2s 6d per Ib. 

CLOVES.—Zanzibar unsettled, and there are not any further 
speculative sales. Of 361 bales by auction, 100 bales, fair quality, 
sold at 34d. 10 cases dark Penang were taken in at 10d per lb. 

GINGER.—Prices of Cochin have further advanced. At the public 
sales 399 cases 973 bags were chiefly bought in, an additional rise 
being demanded. A portion soldat and afterwards : rough medium 
and small, 35s to 37s ; very small, 27s to 32s; small cut, 478; bold, 
90s; small and ends, part cut, 38s. 800 barrels Jamaica were 
chiefly bought in. 


PIMENTO unsettled and rather lower. 1,808 s by auction 
sold at 2d to 2Jd per Ib. ame e 

FRUIT.—There is some demand for currants, but at lower prices, 
in some cases including Provincial, at 19s 6d to 20s. At auction, 
92,530 packages Valencia raisins about half found buyers at rather 
lower rates, excepting for good to fine, which went dearer. 
Since the sales a moderate business down to 21s for ordinary. 
Muscatels dull. Sultanas have met with buyers at the late heavy 
decline. Figs arrive in fairly good condition, and sell at a wide 
range of prices. 

NITRATE SODA firm. Cargoes shipped this and next month, 
9s 3d to 9s 6d. On the spot, about 9s to 93 1jd. The quantity 
exported is considerably less than last year. 

SHELLAC.—The market has beén firm. For delivery AC garnet 
sold, October-December shipments at 87s 6d, c.i.f. 750 cases, by 
auction, on Tuesday, about two-thirds sold, second orange 
1s to 2s dearer: fair to good, 89s to 98s; first button, 91s to 
second and third, 87s to 89s. A quiet tone now prevails. — 


ee 





(ORLA 


ada ad AS 4 DTTe 


it A atl te = nike i 


MRE Le eh tay 


oh be 


ca aniith rm 





October 10, 1891.] 


INDIGO.—As the quarterly sales commence!on the 12th instant 
little or no business is reported by private contract. 

DRYSALTERY GOODS.—Sales generally have been small, and the 
markets do not show any change. Gambier has sold at 21s 14d, 
but can be bought for arrival at about last week’s quotation. 

DRUGS.—<Aloes quiet. Bark steady. Camphor also firmly held. 
Kowrie dearer. Musk, rhubarb, and ipecacuanha little doing. Oil 
of pepperment dearer. Opium moderate. Sales at former rates. 

CHEMICALS.—There are again few changes to report. Acid: 
tartaric inactive. Citric offersat 1s 44d. A large quantity sold for 
delivery next year at or about that price. Cream tartar without 
improvement. Sulphate ammonia rather lower. Copper steady at 
£1410s. Potash, chlorate, and prussiate stationary. Sodas steady. 
Bleaching pow der continues firm. Sulphate quinine dull. German 
can be boughtat 94d. Cinchona bark sold steadily at current low 
quotations. 

INDIA-RUBBER —Sales have been made in fine Para, at 2s 10d on 
the spot, also November to December, showing 1d to 2d per lb 
advance on last Friday’s quotations. 

MOTHER-0’-PEARL SHELLS.—At the public sales this week a strong 
demand has prevailed generally, at steady to advanced rates, and 
the full supply of 4,738 packages chiefly found buyers. 

METALS.—The markets have been irregular. Copper sold to some 
extent in the middle of the week at fully £1 10s reduction on last 
Friday’s closing quotation, on rumours that the Anaconada Mine 
will be opened. G.M.B. at £49 15s cash, and afterwards £1 to 
£1 5s. This morning the market is decidedly firmer. Three months 
quoted £51 12s 6d. English sells £53 to £55. Imported tin has 
been firm, Straits ranging from £91 10s to £92 cash. Three months 
now quoted £92 10s, sellers. Australian commands a much higher 
price than Straits. Banca in Holland 55g fi. Scotch pig-iron 
quiet, with an easier tendency after, slight fluctuation during 
the week. Latest sales at 478 cash, The stock in warrants in 
Glasgow by latest return was 500,010 tons, a decrease of 228 tons 
compared with the previous week. Middlesbro’, 40s 14d, G.M.B., 
prompt delivery. Soft Spanish lead cannot be sold in quantity over 
£12. Quicksilver firm at the late advance, viz., £7 10s. Spelter, 
Silesian, G.O.B., £23 15s, October, ex-ship. 


Mediticiaiien 1 iron without change, pending the quarterly meet- 
ing at Birmingham next Thursday. 


Closing Prices on the Metal Exchange To-day. 





Glasgow 

Straits Tin. Copper G.M.B. Spelter. Pig-iron 

Per Ton. Per Ton. Fer Ton, Per Ton. 
£91 15s aes £51 oe £23 15s ai 478 
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MANUAL. 

nee investor — oo = to ee — 
ONTHLY MANUAL, e only comp! pe: 
record of all dealings in stocks and shares, &c., WHITELAW’s TaLzonare CrPaen 
throughout the United Kingdom. Considerable 
alterations and additions have recently been made, so 
that in future the MANUAL will be not only a record 
of the month’s market quotations, but of the cnrrent 
fluctuationsas well. The Juneand December numbers 
contain, in addition to much valuable information, 
the prices, &., ~~ four and v-half and five years 
vely. Ann 

rere Office, 340 Strand, 


Doe TOWER FURNISHING COMPANY, Limited, 

ony Goods on Hire, direct from ‘manufac. 

, two, or three vears’ credit without secur- 

iy. Purchasers pe! the choice of 100 wholesale 
esas for os Pe 


Sevecanéy, 45 Cesah Soete- 
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SAVING TO THE ae AT LEAST ONE Sate a" EVERY POUND 


LONDON LIFE ASSOCIATION, 


$1, KING WILLIAM STREET, LONDON, E.C. 
Established 1806. 


UITABLE *%r009° 
SOCIETY. 


FOUNDED 1762. 
PURELY MUTUAL ASSURANCE 


Opposite THE MANSION HOUSE. ec. 
1! LOND 

















WHITELAW’S TELEGRAPH CYPHERS. 


sence ee ed both in "Alphabetical and Terminational Order. 888,200 Words in all ; 
THE INVESTOR’S MONTHLY Arrang th in a Or yetical and Terminational Order. ords in 


Selected on the principle that there 





ESTABLISHED 1818. 


“ez|  HEERING’S 
mw” “| COPENHAGEN 


CHERRY BRANDY. 


Sold by ali respectable Wine Merchants. 
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LINSEED—Prices have varied little during the week. Calcutta 
last sold at 41s 9d, Seed on the way 42s. October-November ship- 
ments held at 42s 6d. Cape 43s. Buyers’ views in the latter are 3d 
to 6d under. Bombay to London can be bought at 43s, or rather 
less. Black Sea steady. American quoted 39s 6d per 424lbs L.A. 
terms, U.K. Exports from Calcutta to this kingdom during Septem- 
ber were 181,272 quarters, or 67,000 quarters more than to same 
date in 1880. 

OILS.—There has not been any improvement in cocoa-nut, and the 
market for Ceylon shows an easier tendency. To arrive, £28 12s 6d, 
c.i.f. terms. Cochin inactive at last week's quotations. The prices 
of olive are somewhat nominal in the absence of business. English 
brown rape inactive, the nearest value on the spot being £28 15s ; to 
the end of the year about 10s more; January to April, £29 10s to 
£29 10s. The prices of linseed have varied slightly during the 
week, and this morning the market is steady at £19 15s to £19 17s 6d ; 
October-December, £19 17s 6d to £20; January to April, £20 5s. 
Hull without casks, £18 17s 6d to 19s. 

TURPENTINE has declined about 6d, the latest sales of Américan 
being at 27s 3d to 27s 6d; January to April, 28s to 28s 3d. 


PETROLEUM OIL remains quict, with an easier tendency. American, 
54d to 5,44; October-December, 5gd; Russian, 44d to 4§d; next 
two months, 44d. 

TOBACCO.—This market has continued to present, an inanimate 
appearance throughout the whole of the past w eek, and the business 
done in American tobacco has been upon a very limited scale. Sub- 
stitutes have not attracted buyers. 


POSTSCRIPT. Friday Evening. 


SUGAR.—There was only one public sale to-day, consisting of 1,329 
bags Trinidad, which went at 16s 3d to 17s for brown and middling 
yellow. Privately, 1,000 bags Egyptian syrups at 11s, 

COFFEE.—At auction prices irregular. 112 casks 13 barrels 17° 
bags Ceylon sold partly at easier rates. 104 bags East Indian 
included Coorg, “‘ without reserve,” at 95s to 96s 6d. 1,190 bags 
Central American part sold at about previous rates, 1,106 bags 
Brazil at firmer prices, including Santos at 57s 6d to 63s 6d. 46 
bags Liberian sold up to 83s 6d for good bold. 

RICE.—No business done. 

SPICES.—Sales are limited. 

INDIA-RUBBER.—The public sales of 1,200 packages went at steady 
rates, inclnding Mozambique at 1s 11d to 2s 1d. 

TALLOW.—Public sales weak. 561 casks Australian, three-fourths 
sold, mutton being 3d to 6d dearer. Home melted raised to 288 6d. 





















WITHOUT A MIDDLEMAN 


IN PREMIUMS. APPLY TO 


Funds in Hand - - = = = 4,000,000 
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ine luding New English work of 53,000. 
be at least two letters difference between each word, and that none 


tiie the words shall be te'egraphically convertible. 
Orricn, 24 Throgmorton street, £.C. srotnswoops & Oo., 64 Gracechurch 
street, E.C ; Paumur & 5 own, Manchester ; Jauus MavLEHosE & Sons, Glasgow. 





BOILING WATER OR MILK. 


EPPS'S 


GRATEFUL—COMFORTING. 


COCOA 


BREAKFAST OR SUPPER. 
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Limited Liability Company at Florence. 
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all u 
WORKING OF THE ADRIATIC SYSTEM. 
FORTY-THIRD PUBLIC DKAWING 


of GOLD 


ry of the Title 


From that date 


Numbers 
of the 


ar BONDS, on 1st October, 1891. 
} The following BONDS were DRAWN for redemption, 
¢ from the 1st January, 1892, on delive 
§ with all the Coupons not matured. 
4 the Bonds drawn will cease to bear interest. 
‘ NUMBERS DRAWN. 
i Trrizs oF Five Bonps. 
. Num- Num- l 
' bers of Numbers | bers of 
4 the of the | the 
' Titles. Bonds. | Titles. 
z From; To i 
+ 25 121 125 || 5156 
: 78 386 390 || 5198 
; , 88 411 415 5213 | 
; 112 556 560 |) 5237 
; 149! 741) 745 || 
z 166 826 §30 || 
3 217 1081 1085 || 
+ 269} 1341 1345 || 
; 271 1351 1356 |! 
% 364 | 1816] 1820 | 
: 872 | 1856} 1860 i 
421 zlui) 2105 | 
462; 2306) 2310 || 
547 | 2781 | 2735 |) 
598 | 2986 i 
i 667 | 3321 | 3335 || 
OE 687 | 863t | $435 || 
” - 604 | 3466) 38470 
@ 762} 3806| 8810 
4 778 | 3886 | 3890 || 
1 797 | 3981 | 8985 || 
a 8045 | 4036 | 4030 i 
wn 809 | 4041 | 4015 | 
. | 856 | 4276 | 4280 | 
bi 880 | 4396 | 4400 | 
Piet 883 | 4411} 4415 | 
892 | 4456 4460 | 
i; $81 | 4651 | 4655 | 
O71 | 4851) 4855 | 
1026 | 5126 5130 | 
; 1036 | 5176 | 5180 || 
1092 | 6456 6460 | 
1113 | 6961 | 5555 | 
* | 1227 | 6131} 6135 || 
1409 | 7041) 7045 || 
‘ ) 1432 7166 7160 || 
1503 | 7511 | 7515 || 
i 1529 | 7641 | 7645 || 
1684} 8416] 8420 | 
' 19,7 | 9731 | 9735 
’ 1900 | 9796 | 9800 
i 1972 | 9856 9860 || 
i 2044 10216 | 10220 
4 2089 | 10441 | 10445 
; 2128 | 10636 | 10640 | 
ft 2182 | 10656 | 10060 | 
14a 2149 | 10741 | 10745 
‘ ¥151 | 10751 | 10755 
: 2205 | 11021 | 11025 | 
2223 | ILL) 11115 | 
2297} 11481 | 11485 
2354 11766 | 11770 | 
2394 | 11966 | 11970 
2476 | 12376 | 12330 | 
2488 | 12436 | 12440 
2549 | 12741 | 12745 || 
2648 | 13236} 13240 | 
2826 | 14126 | 14130 | 
2914 | 14566 | 14570 
2929 | 11641 | 14645 | 
2041 | 14701 | 16705 | 
2961 | 14761 | 14755 | 
2968 | 14836 | 14840 | 
2072 | 14856 | 14360 | 
2997 | 1498L | 14985 
3056 | 15276 | 15280 | 
3122 | 15606 | 15610 | 
3146 | 15726 | 15730 | 
8151 | 15751 | 16755 | 
3154 | 15766 | 15770 | 
3489 | 17441} 17445 
2602 | 18006 | 18010 
3620 | 18006 | 18100 | 
3622 | 18106 | 18110 | 
3664 | 18316 | 18320 | 
18411 | 18415 | 
3716 | 18576 | 18580 | 
3723 | 18011 | 18615 | 
3754 | 18766 | 18700 | 
33808 | 19036 | 19040 | 
8845 | 19221 | 19295 
3868 | 19261 | 19965 
3860 | 19296 | 19300 | 
3951 | 19751 | 19755 | 
4038 | 20186 | 20190 
4088 | 20436 | 20440 
4107 | 20531 | 20835 
4120 | 20596 | 20600 
4122 20610 
4124 | 20616 | 20620 
4126 | 20926 
4222 | 21106 | 21110 
4225 | 21121 | 21195 
4266 | 21326 | 21330 | 
4282 | 21406 | 21410 || 
4345 | 21721 |) 21725 
4401 | 23001 | 92005 
4443 | 22211 | 22015} 
4582 | 22906 | 22910 
4629 | 23141 | 28145 
4691 | 23451 
4725 | 23621 | 23625 | 
4727 | 23631 | 23435 
4729 | 23641 | 23645 
4831 | 24161 | 24155 
4876 | 24876 | 24389 
4807 | 24481 | 24485 | 
4981 | 24651 | 24655 | 
6141 | 25701 | 25703 | 
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Numbers 
of the 
Bonds, 
From To 
61436 | 51440 
61476 | 51480 
51516 | 61520 
52111 §2115 
62191 | 52195 
62251 | 65255 
52271 | 52275 
52431 | 62435 
52841 | 62845 
58101 | 53105 
53361 | 53355 
53851 | 53855 
64061 54065 
54546 | 54550 
54851 | 54855 | 
65041 ; 55045 | 
55111 55115 
55126 | 55130 | 
55166 | 65170 | 
55301 | 55305 
55701 55705 | 
65821 | 55825 
56236 | 56210 
56508 | 56510 | 
66621 | 56625 | 
56716 | 56720 | 
57001 67005 | 
57056 | 57060 
57116 57120 
57296 | 57300 | 


Num- 
bers of 





Numbers 
of the 
Bonds. 
From To 
57651 | 57655 
58081 
68161 | 58165 
68731 | 58735 
58821 | 68825 
59141 | 60145 
69701 | 59705 
60231 | 60235 
60346 | 60350 
60791 | 60795 
61746 | 61750 
61921 | 61925 
61946 | 61950 
62371 | 62375 
62646 | 62650 
62966 | 62970 
63006 | 63010 
63176 | 63180 
63276 | 632380 
63281 
63441 | 63445 
63496 | 63500 
63661 | 63665 
63676 | 63630 
63736 | 63740 
63996 | 64000 
64026 | 64030 
64511 64515 
64811 | 64815 
64871 | 64875 


TitL’s or Ons Bonp. 














Numbers of the|Numbers of the)Numbers of the 
Bonds. 











Bonds. nds. 
From To po To | 
65031 | 65035 | 85286 | 85290 | 
65146 | 65150 | 85311 | 85315 
65866 | 65370 | 87446 | 85450 | 
65366 | 65870 | 86116 | 86120 
66811 | 66815 | 8452: | 86525 
66891 | 66395 | 86431 | 86835 
66256 | 66960 | 87076 | 87u80 
67666 | 67670 | 87141 | 87145 
67921 | 67925 | 87261 | §7265 | 
63436 | 68440 | 87736 | 87740 || 
63796 | 68300 | 87946 | 87950 | 
63371 | 68375 | ssn11 | 38015 |! 
69316 | 69320 || 88091 | 88195 | 
70076 | 7.080 | 83871 | 88975 | 
70151 | 70155 || 89381 | 89385 | 
70161 70165 | $9476 | 89480 
70171 | 70175 || 89616 | 89620 
70286 | 70290 || 90141 | 90145 
70341 | 70345 |, 90581 | 90555 
70436 | 70440 || 90716 90720 | 
70841 | 70845 || 90916 | 90920 
71171 | 71175 || 91596 | 91600 || 
72211 | 72215 || 91656 | 91660 || 
72816 | 72320 | 91716| 91720 
72626 | 72630 |) 92066 | 92070 
12681 | 72635 || 99611 | 92615 
72651 | 72655 || 92621 | 92625 || 
72856 | 72360 92636 | 92640 | 
72961 | 72965 |! 93056 | 93060 | 
73821 | 78325 || 93276 | 93280 | 
73603 | 78610 || 93561 | 93565 
78871 | 73875 || 93721 | 93725 
73926 | 73930 || 93731 | 93735 | 
73976 | 73980 || 93736 | 93740 
74026 | 74030 || 94111 | 94115 
74046 | 74054 || 94161 | 94165 
745z1 | 74525 || 94166 | 94170 
74586 | 74590 |; 94751 | 94755 
74621 | 74625 || 94991 | 94995 
74711 | 74715 || 95016} 25020 
74966 | 74970 || 950261 95030 
75121 | 75125 || 95181 { 95185 
75126 | 75130 || 95676 
75571 | 75575 ||} 95711 | 95715 
75596 | 75600 || 95806 | 95810 
75776 | 75780 || 96:08 | 9610 
76131 | 76135 || 96911 | 96915 
76401 | 76405 || 97071 | 97075 
76946 | 76950 |, 97111 | 97115 
77066 | 77070 || 97196! 97200 
77176 | 77180 || 97241 | 97245 
77231 | 773 97541 | 97545 
77321 | 77325 |; 97636 | 97640 
77336 | 77340 || 97751 | 97765 
73041 | 78085 || 98271 | 98275 
78271 | 78275 || 98361 | 93365 
rees1 | 78855 || 98446 | 98450 
78381 | 78335 || 93621 | 93625 
78836 | 78840 || 98921 | 98925 
79536 | 79540 || 99131 | 99135 
79641 | 79645 || 99323 | 99330 
70801 | 79895 || 99381 | 99385 
g0016 | 80020 || 99471 | 99475 
80376 | 80380 || 99496 ; 99500 
80726 80730 || 99306 | 99610 

75t | 80755 || 99778 | 99730 
81176 | 8Lls0 | 100161 | 100165 


1 
84736 
84921 





81255 | 100446 | 109450 
100551 | 100555 
100746 | 


81610 || 
81695 || 
81705 || 
81730 || 
82175 | 
82760 | 


84475 
845265 


84925 


84740 


100781 | 


100750 
100785 


100881 | 100885 


101271 | 
| 101651 
101861 


102221 
102446 
102486 
103541 


1 
10543 





t 


105841 


101275 
101655 
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Numbers of Numbers of the;Numbers of the 
Bonds. Bonds. Bonds. 
From To From, ‘To From To 
124761 | 124765 }| 127341 | 127345 || 129776 | 129780 
124896 | 124900 || 127376 | 127380 || 130286 | 130240 
126971 | 126075 || 127646 | 127650 || 180391 | 130395 
126316 | 126320 || 127781 | 127735 || 130471 | 130475 
126896 | 126900 || 128726 | 128730 || 130851 | 1380355 
126926 | 126930 || 1238066 | 123970 || 130981 | 130085 

127291 } 127295 
Florence, lst October, 13891. 


L 
THE DIRECTION GENERAL. 
Lists of Bonds previously drawn and not yet pre- 
sented for redem may be seen at the Offices of 
the Company, at the Bankers, its Agents. 


COLONY OF NEW SUUTH WALES. 


BORVUGH OF NEWCASTLE 


LOAN OF 1891. 
£74,000 IN FOUR PER CENT. DEBENTURES OF 
£100 EACH 


Payable to Bearer and Redeemable on 1st April, 1921. 
Issued by the Mayor and Council of the Borough of 
Newcastle, under the provisions of the Munici- 
ities Act of 1867, and duly sanctioned by his 
cellency the Governor in Council. ' 
Minimum Price of Issue, £95 for each £100 Debenture. 
Interest payable lst April and lst October. 

The London Chartered Bank of Australia, as Agents \ 
for the Council of the Borough of Newcastle, invite 
Tenders for the above Loan. 

Interest is payable by half-yearly Coupons at the 
London C red Bank of Australia, in London, 
where the principal is repayable on April Ist, 1921. 
The first Coupon will be payable on 1st April, 1892. 

Amongst the pur for which the Loan is re- 
quired are :—Wood-blocking streets, electric light, 
rebuilding market property upon the market lands of 
the Borough, and other improvements within the 
Borough of a substantial character. 













F The estimated value of all rateable property within 
106801 the Borough is £362,534, and in addition it has an 
06411 annual income of £6,239 from its Market Reserve, 
con 6 consisting of markets, hotels, and shops. It is in- 
107036 tended to remodel anc complete a number of these 
107161 shops, which are expected to yield an additional sum, 


making a total of £9,000 annually for rents. Tne 
Annual Revenue may now be estimated at £24,596. 


107661 Previous loans amount to £51,000, of which £216,000 
107846 was issued under the Country Towns Water and 
10-7976 Sewerage Act, 1830, 44 Vict., p. 14,and guaranteed 
103281 by the New South Wales Government, and £35,000 
108331 under the Municipalities Act, 1887. The sinking 
108346 Funds for these loans aggregate £11,494 1636d. A 
108391 Sinking Fuod of £2,960 per annum wil. be provided 
108171 for meeting the present issue. 

103576 Tenders will be received at the London Chartered 



























= in the presence of such applicants as may at- 


Bank of Austra'ia, London, on or before Thursday, 
the 15th instant, at two o’clock, when they will be 


The Debentures will be allotted to the highest bid- 
ders, but no Tender will be accepted at a lower price 
than £95 for each £100 Debenture. Tenders at prices 
including a fraction of a shilliog other than sixpence 
will not be preferentially accepted, and should 
Tenders at the lowest successful pric: exceed the 
— to be allotted a pro rata distribution will be 
e 


Payment will be required as follows : 5 par cent. on 
application, and the balance on 12th November next, 
when the Debentures will be delivered. 

In case of default in payment of the balance the 
Deposit will be liable to torfeiture. 

Payment may be made in full at any time after 
allotment, when rebate will be allowed at three per 
cent. per annum, 

A Stock Exchange quotation will be applied for. 
The Acts of Authorisation and relative documents 
can beiospected at the London Chartered Bank of 
Australia, where also statistics concerning the 
exports and imports, &., of the Borough can be 
obtained. 

Forms of Tender may be otained at the London 
Chartered Bank of Australia, or from their Brokers, 
Messrs Mullens, Marshall and Co. 

LONDON CHARTERED BANK OF AUSTRALIA, 


2 Od Broad street, E.C. 
London, 9th October, 1891. 


ENTRE RIOS CENTRAL RAIL- 


WAY, and ENTRE RIOS CENTRAL RAILWAY 
EXTENSIONS SIX PER CENT. BONDS. 

The Bondholders’ Committee have prepared & 
Circular to the Bondholders inviting them to deposit 
their Bonds as the next step for carrying out the 
scheme of arrangement already approved by the 
several Meetings of the Boodholders, and which has 
now been passed by the respective National and Pro- 
vincial Legislatures. 

A copy of this Circular will be sent to all the Bond- 
holders whose addresses have been registered with 
the River Plate Trust, Loan, and Ageacy Company 
(Limited), No. 61 Moorgate street, London, and anv 
Bondholders who have not yet registered their 
addresses with thas Company are requested to do 80 
forthwith. 

As by the terms of arrangement with the Eatre 
Rios Government a tim: is limited for coseying out 
the scheme, the Committee have been obliged to limit 
a time for receiving the deposit of the Bonds a8 
follows :— 

(a) Without payment up to the 31st October, 1891. 

(b) From that date to the 13th November, 1391, on 

payment of 286d per £100 Bond, 
end the Committee will not be abie to extend the 
time beyond the latter date —By order of the Com- 


mitsee, 
HENRY MILTON, Secretary. 
No, 22 ee street, London, E.C., 


October, 1891. 
PHILIPPINE ISLANDS. 


seat. Surveys, Plans, Estimates for Engineer- 
ing work, and full information about .— 
Frederic H. Sawyer, M. Ist. C.E, Muelle del Rey, 


Manila. London Agents, MATHESON & GRANS, 
13 Walbrook, E.C. 

















